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2LJ.UJ! 2LajVl c^K Ulo. .2008 ^1 «J( 

(_j-IU. (Jlj IjJ JlAJ Cjl l^SJ^aJI (jlajJUJ jfl I 

jj jUgjl (JUI 3' 3 La ^i 1 'o < a «j {«-'j i jIjljVI 

h_i^Ijj«JI («-i-jf I tala. Ju3 Uji njJIjujaj 

U i_uj c-*jjj9 tjj^j i-u ^-il rt LuaJI (jlj 

^.jJI I JLgJ i_k]UeJJ l51>I' ">Lci ^ISj . lj,,iia 

(^Ju^f (^jiJI iajJ.1 tj\ Jijj .dJI jijT SjjU SJU^. 

, a , I 'a jj^jij ^1 j lajj J j l_i 



. Ji-£U J£j 4.J.U: 
UjJ Luj ^lll 4 i_u-aJL) ^-ijj Ujj 

JUI jU-^f ojLjj! 2008 f UJI Ljy> ^ 

0^1^929^1 jOa^UJI 
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\t , ^"aVI'a . jjtj 42jLp jJLj ^«J jLt^jVI Ijuk j! Jlj^Ij JjJLll SlaU j-aj .5jj-«jlI,I 
j-tla (jiLa^-l! «UIuC. lSj i"i a ijjjJ^J (JSLjIiJ jjL^till tfL>jl udj^tjj j^LjlII 

jjl .liijJuJI jjjllll L^ij-C 3j \l , ^" al j-j^I 3 fll 3. w I c i aJL 4jl igj lili 

I iUj ^Lgjj-j t-ma jjl j-a cJj^sIj ■ SjL^jVI I ji^I (j-JjVI jj! ^jJI ol jj 

sL-ujj tj-uc,! 51_a>jlj <i"i i ul jjj 4J4L0JI SjjLill CjL^jJI I g j-^j i k2j j«J 
4 n K U '"'l LaJ ■ uli j "Ljj^j-ll i—SjL^all w La^l smj CjLaj£L>JI j SjjLtlll i 3jl 
■»U,„t| ,-,AU Ml , „?j l| j»Uii!l Sjsjta. JUI i^JjjjJL^jLuail ^yifi. 4jL3j_!Li 
4-aj^/l j) JL&cJii-iJ. «llilillll '"'t j 'l ■ *->"aVI ^£ , jj^juiJI jj-2JI dil j ij< i n'^i Vjf 

^ lm\ cjjL^jI jt». LdJjj iSiiJlill 2UAJVI jil=La ^ 5j^-l ;,MI JjjJI ^ SjjjJI 

CjJl>.| 2007 j»L»JI J-JJJ Jilaj .«JljJujJI C1iLl>. ^Jj K" II ^ i a i a 1 1 CjK^JuJI 
tf jui (.". ilAliuj -41ajj <L£jj-aVI 2JlxjJ,I CjLjVjJI 't ■ ax3l £jj~>j 4-JU.I 5-ajVI 
^uijjJI I JLA LLolj^a^yfl^,* . n 'l Uji .4_illc IjUjICjjiiejLs 2008 ^LsJI S-aj^/l 

4 1 <ir juLb L° u'.!. 1 " t i 5jI c ( _ ;T l£. Ujl>.I Jl2J .5ijjl£LII « jut^l Ubli J^IjjlII 

. t * ' ■ la ■ >■ ' w " II j Lal je o 1 1 aj ) j.^^_ t _ t jj ( JjLa- i i u Uv^i JuL_aJI jLl^j^U Jl>. £_Ua^J 

SjjL^JI (j^ilaJL n i i iiJ-aS^jJ,! Jj^La t_g.il LajSI jj-aijot-il _jj I 

'"■ ^ i a£ (j^JI CjMj^JI t<LuLj i^JUJL) i a i aju i u ^Lfc S w flj i a t, I LLaLLaj < Laj 5 i u 

Lpiii ^1 oVjudl aJLkJI 

^CjLijS^JI C^aAa.? lil j^jill j-aVI jJt, I juijl i^sJtjSj-uSLIl jLu£LII iajl jLI 

4-jcU-LaJI CjI i n i ijll j i_3jL^aJ,l i\ uijj (j-ii-T I ijj i4-u&lj-!l i«jVI 4^>.l 

LcjjJ («-* L°(j^ jjjJaljIl JJa I jlj ^(j^-vljJ ^yoJI i" i t ,l Ja- 

.<L*_t-aJI tj_4 LjjLcj ^j^UI jii^l L»jt uu a lj^ nta ^q uuj_) Lij| ^j^* Jl i iug I 

CjtjjjjJI _yi JjJjiJI Ij j ij^ ilil 4j-uaj Jj2 • : LliSLJl lju& i fl-Ju LjlJLi 1 <i Ij t 'l 

jJLjj j«J Ujf J (j mi J (JL>JI J-^l J jjSJ i j ttJeoJI 4l_L=ej tjJ-aT 4.15 Sjljl _^JI 

.CjI ^j-lIII Jl& i£lLuz> OjjI CjI Jl>.VI jj Laj 3 i JaS 

JSj 2008 ^UJI lJijjjs. ^ jl gj| ijVI (y> tfUajjC (_$jJI i.il LajSVI jl 

»1 Laj g-La i aji J^itajj u ijjn" i uli t a b ae 8 ui JLa-'n i u j«JL«JI jj . Jl_u?Lj 
^ajLa _3jj-u 't i aoal Jjt;"'j u», U L> jji)xu 't i ^>"al jj I ,"j , „ , 'j^"'J^_' JyJ^>- (j-^t^ 

. Ujjljj eijJI J-«Vl jjk |ju» jl :Jjij Luco jl . 4j£.Li1»-VI 3JI juJI ^jL^j^^ 
2008 j+4fl>i 
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I 



(j I (j-o J-l iiJ Lufc ,jSLj j<sJ ^ Lj V I ,j-a j» Cr^J 

2008 fbdlAJLaUJaj 

ISLilj^. (jjjj^jLii .d SjjJiI /"»1 jSI . aa. VI 

jl^jiI! ^jJ j jj-^l ^(Markus Grabka) 
(Deutsches ^\ djj ~;tt ^UVl 
.Institut ftir Wirtschaftsforschung, DIW) 



Jl Laj tuj Jl^I^j ^Ir 
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t_£J-4-> I n lr - tajaej (- _ T SLJ i jj^-ujiSLJ I jLgJ*. SjjJtil CjULj-lJ! i4-*jj_<-u 

^jtocJi! j^l2J! (j- 3 <3J 'l ■ I j a I (jj^JI d ^jt^.tl Sj^J! 

i_3jjijJ! ijjJjJ "-ka i-uj (jjl£J! 4_u£La (j-a i La*i tuj 4j| La£" iLtVl 

4_ukLa (.j-^C-J i£-»Ioc-U '^-'J (j 3 ''^ 4-»jJajtJI 2_ajV! £ d£jj La w Lc 

— LCjIj^. (jl . cj^I j^JIj SLil « o 11 (jjs j i£l <.-' (_jj.ll cjl_LiI! 

^ i se 1 1 Cjjja_J! JLa-a LuLll (j-d^l-nJ! Jil (j-a Jl»-!j jjfc i_£ j-JI 

J^a_*-^ (j-a J i3j-U^ CjI^J t_u J_La 1( j iio 1 i — CjIjjjiiJlj (J^>.jJl £_ i}^- 1 

(j_a 4_J^. jj 1 . -»- * l <j_l£ i n" o CjLcLojjI JjjJijso (j^_a_a_LU (j-utlal^U 

3j^>-ji,! cjLli!! (j-a SjU! 3j liuiJ! (^ylc- LaljJ (_, < "al 'J^*- 2 

(^yjjl (J^>.jJI (j-a (J^*-^- 1 LV'J*^ CjLilLalLa j-uJlj (^^l-alo^Vl ^cJ i_aJl 

aj u<i\\ Ln^j .cjLlLl» tuiJ! jJLLajs I gjl^ (jj 1 1 -** «j IjjL^ 

(__;jLcuj 3jj3 lj7 £. joJLvaJ! (_j-l£-l (^ o^A^-i^' ^j^jJo!_jJi! (j-a SjU! 
<J'jj'j 4jJ-2-i (JIjjjI (__JLc- — ulj Sjjj Sjijj (j-a 4jU! tlry — w 

.(JjJLSJ! V! I j I a L*L| ii lilllLcj V £-ajj*i,l ' fl-LaaJ ,JIi iCjIjLocj £ ^La 

» J SLcJua 2000 ^L«J! jiia j ajegj I jjU'tl jjLa . LCjIj^. ^ lj 5j I a 

(j ii n -»JI CjIj i i .i 1 1 ( __ r 3 J-a^l (1)^ ' ^tH^ ' Cr^ ' ^° C^i "l-^* (J^**^' 

3! jl L^a>ULa '.jl n i^ill ! juSs (jj* (jljljJ! (j^s Ijjj^ ■ " ■ ta LuULa iSj-p-Vl 

. (( Llj^Ll ^^^3 £3-ia '"i > t-" i fl^Loj 

J LU "'L) O^uag 2 ijt^.tl 3 a, I i^aJI jjlj i-Sjl i^U jl j^jl 

^1 jj i n (_L*J S laoj/Vl j J i n" i n Liji£ jjjsVI (j! 4J^ I JJt (j^uy • IjtP* ' 

S jJlSL!! -pj.-A'.V Ijli^^^jJI i.UVa j| j&\ diiJjf^LaVl 

CjI j i i ntl ^fl i IjjL^ (jj jJI (j1_tii! jll dillj I L-tJ-LaJ (j-a ,__;^ijJ! u/ j_L*J 

i )1 ^>»i1 _jLjIuj £j-U t_£iLo*1 Li^_aj Sj^ljjlII 4_a_il ^j^j^e-i i3j-_L>.V1 

j-LajJI jl : I Jj' I golg i_3^Ll>.l V 3 iijS^ 3-aJ (jLa i3Jj u/V! a'jJt (2>C 

j2 iOLUjj uuJI jLLa 5_ujJlI! S^lcLu^sJ! (j! jJjJ! «b OJtlaj (_<;jJI ' w .a Ml 
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2008 ^L«J! i_fljjj>. (j-is . ^jL^il! c^JJ iy^" ^ 1 ji>^' j'-^ 3 
•JUI 

ijjt c^jl^j i (j V! (j^>- i"iiii^<* (jl!! (JjVjJI (J£ 3^ '2008 cJijji. 

J>3-lUI jj^J.! (jJU lu! jJ! j»LkU! jl iLlIjtJI l_l j >JI fl^ijl j 

ul.2001 f UJ! 

jjL_ai*JI Laj SLl! ^ 3 j-4 i_u IliLa Sdjlj^j £ys LljJl! Laj LlLa-C 

3^^^-* Cr^^ ' O a 3 ■ ^ T 1 4j^j (jr^ i C7^ ljjjJI fiLn_ilaJI (jj 

(^jjJ! 3j_i^J! . ^Jiia-l! ( _ ;r 3 ( __ > iajLLl! i_ti2J! L^jJ « j La » 1 1 Jj allJ! Ijui 

(j i naf LajlVI oLUI uuJLj ^^iajLL!! i_JL2J! Ijuk tjZl . >Luaf uJI 

( _ ;r La ljjJI 3 ajjgJI 4L0I JJlC q\£ La-Li^ .SJljJlC CjIjJ ljj jila 

Jlaj ^JmJI IjLA j-^I i^jlsljjs o^r^ 0 49 LuU? ^ j_Lu 2000 ^L*J! ^ 

^^>.VI C-JiiJI ' aLua^a ijT JJ jJlj*_iI ^-^-ca ^ Iia^.V! $.^>JI^ i i _ ;r Lcl 4_lj^_« 
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,jj jJI jrUJo! ^i! (j^l I jjl ^La njLp-Vl (j a jJ& ^ ^jl uaia^M 

LjjjjI (^yi (jLij i cij i ci i«LiuaL«J! 0juS> jj^. r«^>o jJI i^^Li ^"aV I ^>^'j 

sbuJaljILll (J^jlI! 1 _ > ^5^a jj-a (j-l j^La ^1 j i>> i4_iS!jj_a^M Sji^tiU CjI jVjJIj 

4-uJlLU j^j>-V! dll j ,_La-«J! j^^ji (jja (J/lJ^La t4 t\(j\\ J-a-nJI 

■5j<~ I ; ,^tl jjl jdjJI <d>Ua j mi 'n .UIU->".VIjjjA.i~tl ^ Jj-ill (jl 

i^^yjjiil I J-#J . Lu-ujijj (j^ caJI (_Lti3 (j-a L<jJL>. «JLcLua (j' ct^J ' ^ ^!^i> a ^' 
diLlaJI (j-a (_L2jjIj i4ILlo~ (jjaiej jLlu JL3 JoLLa^e-iVIj jjjUOJI (j-a (jLs 
4_ujJI 3j^j_a 3jl£La CjUaJI ^1 j-alotU (jIl^L/Js (_^Lc S-ij^-jJl! 

L#J fljj £ _ J7 HJI 3j oJI ' d t£ (J^J d^ -3 UL9 * J| ^ J i^-^' 3U L)! * ^ ^LalL^VI 

L4I0. i^UaJjl I j-4i i$J^ L#j J^==J (jrl!l <LuLiSL!l j lcr !l g m?j-ll ^UaJjl CjLsLL 
i_aVT Cj jJU L#jV lillij i4js^LaX. 'LjJLa Cll 1 m i n j-a jUaj^/l (j£. w flj 3eJj jL$-u 

3j^s_o_a C_i_iL£ ^Lj-IL-a dil i n i dj-a ijJLU J UJ ' Cr^ JU-5ri-^ (Ih* ^Ij^i-^ 

jLl^j^/! J CLt 'J i_ il_<£ p 1 ' L j c < ^ C 1 ^- 1 ! f^i (JT^ (jl J-JLJI 

1 a II lJ \c uj^JI alajJaJI (_,Jlj i3-aLc ( _ T C LLuaJ I ^Uai!l ^1 

LasJL^». (_g j 1 1 r^i 3 J jjj (^^J SJjjdl i—ituj lJ ^j}\ ojul>A\ (jLi^. Jijij i"i jo^jI 

^jLj 3 JU JLC j i 1 n J_La OJIJ * '"i j ijr^ 2 i-u^ail «Ln_ilaJl ^Lij t ^jl . j^jijGJl lJlS 

O^SJIj iC-uTjJl uj^aJI d S JaJI ■ ia 1 • : »-**'" {j^->> • ^-^j^^"^ ^ 

duajia 11 <j1j)jJ1 J-tiaBt ^jyi^c J' 'j ^ri-^ C^-J 4JLua i((4_iX^. d S ■ La B 

jj-* iLal m J I i.itmM j^jl [j&JZ-i (Jl-11 (3' ^ JJJ I J^J S ^ L)! * fjftJL«JI I ^ tlaj 
jjj (jSLj ^sJ jLi^-il d j t 1 >> (jij-ila! jLi-i3 -Cr^ 2 "t^JI aLaglaJ I 

^jJl!! ujLUjj^Ij J_La jsJLnJI L*Jl^jIij 2 j 'l 1 allal 3-ajl J-J^l JJ'^ Lh*^J 

j i"i i" 4jsj^/l aJJt Ci 1 n o ij . J LU 3' J-^l (j-^ '■ ^Lj-II " 1 i'ljJI ( _ ;r 3 (jjj lujlI! 
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jjLfliji J-jij^J 3 j 'l i -y.aVI SJjcjlU ^jl m -j "j 1 1 ^ i<il_a t J j »* 

(jl (_£J_j_uC L_3| (j^>« ^ ( j_u_ujJ! J^l id^uureJLl 4_uklJ*jJ1 >> J* 1 

3jj->JL1 «lJLjj-o tjJI jLu (jl jlu . « ijr l£,^! ^*=-i L$J£ » ijl ^JLJ! J a-r j i n jLlLII » 

Lo i_sl_j_ui^M tfJ^Jj .j o" i n o Jj'j-j 3JL 3-*J I 4-a.i.aLc p i aj. ( _ ;r 3 Lij-C. lill^j 
■ Laj l a II CjLcjjaJe-aj JLtcVI JLjj-JJ (j^J mLj i ntlj '' ' — "a*^! (j-o £ l-'J-«-a 

Lhjjijj. i^^^ill) S_ujla cjLSi ~ tl i a a (^^c £-La jJI ^jt, Jj^M Lg-»A (.^-Jl 

(jjjjaljJkU* .cLlIjjiJI Jjj "J I 'l i (j-<-uL»-4-i S 'l ui VI (jx. Jaj* Ij aSLj pj 

^ 4jjLaJI SljLJLlj 4jIUJI Jlj uiVl ^ 3 uii LU! jL jj 2jj IjJjjy pJ 

(j-a (jjjiL*]! (j 1 llal^Jil jJL". (jl . I uojI p-^-ilc £_ illl £_i uij Cj Lt-a j^aJ I 

<j(jjal jll & (jl I JLfli ^1 ' a i a I .j-«u uijs Jjljj (_yi <j}J 'l Lalai 

(j^J i^J-^' 'l . ala 2 L. 1 1 nLUI (j uiLtuill jUaVI (j£, (jj la a -»"_' IjjLua JL3 

i4j ml j i ntl * )ljj>.VI (j^. p J ^J*I~J.' lJJ-" 6 -^ (^^'j • LuojI 4_Jaljj9^_4-ijJI 

jjJ-« — uij p^3 . £-«i*Ji.l j^JjuJijj iCjLiUtliVI (^yfl 4^jl uil! (j£, jj-dlielja 

L^-al «w ifrl j jju 4_JjjJI jLi jjJ-« uij ! ^jLi i jj ujj j^£. ^Li 1 ^jLi p ^jLi 

LaIjLo (_£j3 Jlslj pJ <1 -i£ I * ' aJI tj^J (J^ri^J Ja-Afl jjjjj^^LI 

a, u^^.mLo.Vi 

^yjUVl <LJLU jjj^i i5-Jlt"U cjIjjjjtlJ! JjtLajj (jl >j «i! (jSUj Vj 

j r <Cotii! «a_ui. j jJ! Sjsjl» (jja jjLaj (Peer Steinbruck) oJjjuJjb i, 

(Horst Kohler) jA t/cmi jj-a>5jjllVl S^^^I^^jl^jujijj.^jJlI! 

J jl* ■ aJI " w Ia i ujJI =Lajj_uJI j^. jjl j'*' ui^a ' c I i ajj» 

j^>-^j (Nicolas Sarkozy) (jijj^jLu. VjSLu u , n't j^J! ^ j_lt juL «i mAj 

CjLjVjJ! ( _ ;r 3 (j-LJ 'l i ^"aVI juj-uil (jjs Jl>.|j jjj^ajj . «SJLjjlII (jjs JLjIjILo ^j-i» 

Jj^ls JL>J! j i(Lawrence Summers) jj-aLu/ o^jj- u--^' 'Sjueoil 

.[(c^->Ul] S-uljll "ulUJI ij>»JI Jjlj LuUI ^ jUanSMJ jjjj Jjl («) 



13 



(jjl uJI (j-ajJ! Vj 1 jl JljJI J^j'- 1 J j a 2 lilai a-j^J^L^I a 

lll cjJlj jua *ulL< uil^JI (jlj idiV^tlll tf ji^ Ju Jl5J 

(jjJI , -lJI <i i .i IjJLa ' w ■ ia " j ' Lgj-a l£j^T o- 3 j-" Cy "j j 1 <J^ 

Jj jJI (jK 1 nl oJLaa. jja «i i h?j-!1 juii (j! (_yJI SjLiVI (Jj^Jl <iiaU (j^j . L3_iL-o 

£_Ua^JI (J-tiasI ^-t^J (jj-^ ' JD^ 3 L>JLhH^ .^-iulII (J-^j"^ JJ 1 *a£ j " j 1 »a£ 

j-Ua^JI (^Jj JULI f^J^' (3^5^ • C^-Vjl jt i>^^ r^jlS (^jJI 

l_£ jJI i n U (j-a (JjAaf ^ uuj a ^j" i n aj (jj-iialjJ.1 «Vjjs (jt jji^1 i^L*JI 
i3jjLl_La 2_L>lill 2_J.L«JI VJ^Jl }Lj i^JlII (j-aj-Ii "-, 'J'^<1I (j-°>" Wj'- 5 ll)^ 
j»l Jiiej ljLi j-aVl jLu *l j cu£ -O^-Lh 1 j' ^ jW 1 ' JLi 4 *<-W-k> J "'j ti^J' j' 

^(USB-Stick) cjLjjLlII odh^ «jjJijJI JjI ui^Jbjf oj>ij)" 

p » U 1 1 ^ J «UU JjLlLi jf (JjLiSLll jij^». (^Jl 2_o-Lj cuJI Cj>U.jJLi j-aVl 

Jlj^I j! ( _ ? SjUj lOtSj-i-oJ^jLa ,Ji, jj^li i-dljj I Juii ^1 i a-ilai . 1 j . .. A i 

^jjch Ljj->-a LjjV j . jL»j^/I '^Lc <i i iiTj-11 Aj^J o-° '"'"j^ L° 

J[^Ial Ij-a^. ^"n* i Lj^-4-sa I jj iSjL^_a ^Lilal 1_L)Jl! ^-j ual Lij^/j ijj-tiasl ^t_L) 
SjjjjjlII ^JJJ j^Luj 1 it i La! L»5 idilj ij" i uli 4 mij< \ [j£ JlII j-4-«JI (j-a 

jj»jJI ij''^ 1 j i Hj jl jj^LjIj jl j^ajj jf (j-ojjj ^1 j n i nila 3^-9 

Lij^j_a ^«JUJI (Jj-><J -J^I -(j-^" <-^J L^l (j- 3 Jj - "' "'a! ( _ ;r j ; jjKJI 

4->.l j 1 nll Ijui iljjl (j^e-i il it 1 11J jU^> h_£jl>J «Lo-U (j-aj • LlJJjl 
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1 J-^Jjl *- ijr i^.l c-ulj-a ^1 (^-tLs 1 j_U (^j^Lo ijj-^Jjl i^U^ 1 J-A (JL; CT^J 

^ La - --jtl cL^tJj-tlliJ 1 , „jtl 4_5eJj loJI ^jJI LuJ-Il ^tJj tlu-II (j-* 

j < Lta * La JjjJL^o ^JjLi jqJj i_La_>J1 «LilL^t-i jqJ (^jJI tillj (jl^ 'J-^' t -^j Jt - L<3 

3J jjJ! jL LSj! j kA-JI 

(3^>- aLEUJI I jla (j^j • ^ i -^"aVI J <ir <LaSL»j-tl j c! jJLJI (j^jLUI 

3j_ajiil LuLU ' " ' Sjj I d I , X A c A iiLoLiUl 4-lII-kjM »JI i_^Sc I ij^^ ' -~» ' 

£;ji5.5jJ (j^J •*J J 1 "* " J-^' Cr'l-i (jr^ S_i£.Lu^5 3 al lijJlii ^ II 

^djj - ^j 1 — a J -^dj^'j - .^ Mlj— ijj Jj! - jjl— 4>jf 

I SlU? JIS - uijj^a SU-aLv u& .jLuaiaVI uifj SLjjLuaiaVI jjj uil! 

«2_j£.L<ii>.VI SjLcjJLi SlaSjlll 3j 1 "M 'l <^»~al" ~ I ta i a a ^jj-a-tjM t jufc ^Ir 

t-jjij^ SLujjjVl (j! jlLJ! ^ oj^L3j . (Soziale Marktwirtschaft) 

. «Lu3jjj_tl 4-JI g < "IjJI ^jLa-i (jja ^jj-aJjl Ij^J mi a 

^jy4-b I j^j»". ...I 4j£.L«Il>.'^I SjLcjJLi 5 I A<", 1 1 uJ| ,^",al 

: 4j j<i^J 4^Ua V La j ujj II (^yij £yi l_J tajj i4jjLiVI j 4 j niv jJL i a i ajj JljJls- 

Jjso V ^jj^ill I jji jLg,l j 7t° i . jj_i2Jl (jjjjjJI jL^alal ^jjJtJ 

LaLc (jjJ>LiJI w A a . JUI J|j 4^>UjiJI jjj! iSJLl L^iLu Jj i3 IjjJI 

4_jlalj£ ^-cjJlII JlcI ^ j Jjj-titltlll QJJ loLluJi L#j*_aj <J ^jJI dua^ ^ rt J ' ^ ' ^ 
_jjtiIL ,Jjj><jj Jj ' aj jjjj-i-iJI i^yS 'l 1 ajjal Ja^. (_Li- JljJI 

^yiLjJI 'l ,^",aVI | uiLluJI j SJjJlII j? il^J ' .jUj (_gjJ! 

4jCj_<jV (_jLi jjjuj i 3jl t^aXI j 4j3^La-«JI ^jL?j jJI er^ (lj (J^J d ' 

i5j?^aL>JI I y\ al U< (jLutJI 4-JI a i .iljJI iilUl t(>L>J! cdij jiia j . SjJoIjSj^jj 

^jL_uILa jj*_L) LuLpk. i_La-CJ Jui (j J . «LjjIj 
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UUrtt jJt jL&dl 

, , , j T > tj ,t,tl . ^^Ti^UI^j 

itiJljJjVlj SjjtII jjH« ro-ILc 4jj i d g i 1 ^ i_LJIj^I I nlr ■ -i « i aj joJLc j j'» i Lu JL3 

(^,1^. ^gl ^i'iLii ^ Sj^sj^jJI : L jjji.^/l *Luii^/Li 3JLuj SJs^Lc «U «ua JSLa 

3Js^L«JI £ LSjjj j»LlLi£ (j 3 (Jjj-jlJI icLuLWI <^jIj i-J-lLi £ LHjjj dl^a 

v j-G_a Jal uji 

cjLaj! j-c j-I! j-cLiiAj — jlSLaVl (jlj i3_cj u (jin<l jus 

/jLa i^j^i-l 3_o*Lj <j-« •(_£>*•' t3^J S-^^J e>-^^ -^^P 1 -" p-II-nJI (jLa 

jjaj L__jJ^Li. (jjO (JJlA' O^*.'^ _JJ w J " 'J L? 1 -*-" ' Li.<.«CL^e-a 

a U i^~.»jjj^'a 2jjljll (jjj_u^ Lj-La Jail mj jialjj JI^jV i iJ l^.' s ^\ 

i LaLaj^j 4Ll! (j-u i ^ uijj i^_>j i^Li p^=ej i3^*"J t_iL«_u2JI jl-c>»! jls 

( __ > ^>ji (jyi^- (j i-aiaj 4_lI<^«JI «LlILjj-uIjJI (j^/ lillij •*^ J ^ <ji>-'- u *J-°j Ct^ 

4j« lujJI j->JI Cj mjji i(_y>.Lio ^e_Lij 1 1 jSLaj . 3^1 j & ^Li J 

(j-uLoLtllj J^i. jJI t—iUej^al i ■ La <z£ t^s^^j V jj-^' ^ ■ ^*al 
I jlj . I i aj I (__)iij__)_«JI j j j -i >■ II ^Ir L_jJ!>Ui j ui I" Jj 1 1 JLi^>- !>Luitj __>djiJJ.I 

Sj^^yillj «Luajij (j^ 1 j'- 3 • £ ^ J ^ p 3." " \3_)- u± ^} D' (j-^'j - " f*^i^' 
. ^jj-i_oj ^^j^Lia ^t_Li ^jjL^JI ^^j^ /j^jjx^?l ' La 5 luj 4 Ji^tla j-^J-C tj^^J jl£Li 

«I — 5jjI (jjj Jj^i ts^II ^1 — ^^«-!l ^ jjI^j nj;j^>-l 'Lp-Lj /j — o 
• Lil>. V I i uli ^Ir ! i aLcaj , ,^t| 

1 <i Ir i3j_uSLII 3j<i &VI Cjli CjLuaLualli.'^l ^Jji (j- 0 tj^-LaL«JLI 2 ,^ 1 1 J^jJI 
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(^aj . jjIjjj J-flJp j^-Lldl ( _ ;r S jL»-<-uVI (jLs i4_ujl^ Sjjjjj JjaJp j^s-^l 

jljjj itiiia Sj-j-Ij 1 a 1 -""j cjl^jjiJIj ljr £ jijLjJ! <_iLLai»JI jL^s dr^*- 

Li^iS . (jiJLaUJI (jlr ^-jjl mi U j^jJloj 3.}La 4 ujLaj Mjjdl ila » ' a II 2 k» I a 

L^jilua^ ^jI (Jiii lJuI 3^iJ a^oiLi SjjuiijiJI K j jJI t (Nokia) 

.-.^^ L^i| ( j_a («-C.J-1I (j lg i Lkbtibj 4lxl jj-u 4-uLlVI aj a>j j 2jj j_a ^ 'a 

p j 1 1 c J- 0 ^- 2300 j f »■%. I j£L&j . jjjj oljLiLa 4 1 j i .i (_ T 1^. .sljj L=jj 

(jji^jJj^jSLiJi SjJuj util "Jl (.~iiilr I £^)j-ajjj 4jj J-a • J^? - ^' 

L^V eUij ;AEG JaUJI jjjWI <^UVl g J.M I vb-^ (Electrolux) 
cjI^j-JlII g j* uj . 4jSj_JoJI LijjjI ^IjVIj (jj»jiU,l i*iVt . ^Ljjl cJ 
BMWcjIjIj.mH ^*1HI KjJJLa .<_ijiu.VI Ijuk iLkj! ^UVI 2_^|;„-,tl 

(j-a p^jjj>-LL<-ul JuS O-il^ J-aLc <_aVT 5 Oo.j-<-uj iJ-a-C <U^5^a i_aVT 3 O-iJi 

jjscIULa L&jJl». J-A^tJ "J • JlJ-ii^. }ta 1— ^JjJ I J I"tj1 l?J *— " 

*Vjjk £-ajj iJUI 3'j (J* 2_Li,|jJ| 2_aj^| i. ,jnij'ai i(jj>^VI oljL uJI 

- (Siemens) J-Uj u c^-j cuj .J**! I j^j j^;^ j^ 1 "' «'j-»-! I 

J*j»j ? jl^ J_ aLc 6400 - LuUf a a^clli^JI c^Kj £JI ^j—^ 

ajuuji mjjjVI jj>^ (Peter Loscher) 

SL^la (_^aJitlII ulll^j lili 3jLS JJ^J (j^-!l (Ja-^JI 4itla I a i^jSLIj 

(«i^jl i3j_jIjVI al uiSVl ^ (jjjajLa-" i m U (jjj.>L«JI ^l>aVI dlilj! L^j \j.^^tl 

p^jf iixajoJI 2^ jjjSLU JLax.Vl «b! oiJ-*' J f' uiSVl Jj^^-* 

*VJ_A jj-oijtjj w ^ - Mjtlj LujJI Cj Lj^**i inti ^jjj-aju jjjjJI dllljl 
tjjj <j 1 "J '(j-uLaj^-! 42jL>JI ^LljVI j^l ^^Ss (_yujJj «uojSUI t_jjlSUI 
ijj^-u.aSLlLl j-^E-u (J I <1C 1 (^1 CjJjjo (jjJI 3_lLujjJI (Jl »cV| «1^1 (j 1^. 
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_>c.L3 (j^SLJ^a 4^>^ (^aj (Deutsche Bank) «lilL d fiujjj» tyjUVl 

t""J tAj .«LpUVl jujijJI iilSLuj jj>JI j (Telekom) ^^SUiJI u^p* 

JLuiJI j ^Ij-sVl *V|#3 ■_ j U..,jtl S^eJ^ilLi jljiVl sVjjk uiJ (j! s.j-11 

.£^H^tll 4_J _£jJ1 c-J-ill jj-* i°t*A l^-J*-?* UL^* l -" J (JJ^J" 31 "^ UJJ' 1 ^ 

. I i aj j t_ijl£UI (j-LaJL?-"i i n 11 i_ajLlaj »Lia.a]| (___!! (_£-}Jj (_ T J* _jj " Ia S 3 

2j \l ,^"al CjI c I La5 (___£ 3juJL>- Ji<* O^J^ iljisti uu\ JLCo.1 (jl 

(j-o «Lio i_JJJ^>- V - Lijljjl (j-o i_?J-*-' ^Lia jl LuLll «I j — t-u - ijji»! 
.^_jljJL3j ^<s^jL*-a «L>-L>. ijJLuli _Jij£j (jJ jJaj 'L^s.j 

(___!] -iJ-jjj jJI J ;P-jJI J-^l 1 (_J-*Jt-JI (_)^J-^ D' 

1 aj I , ss 1 1 1. ,T 1 n n _j ojj (jr&S i -Sjy-2JI (jjo SjjjJll JjjjjJI 'l Lalai (___£ 

JUjjJI JjjJ-Lt-iS jjju J^>*l (J-*^ * I-^-^j-jI Ct"*^ 'j^«H (j * Ltiajt 

(J(JJlJLu3 * l^J "J t j'** i_3jju «L^j*. jj-* ^^^J-* '-"J C?"^" ^ (.^L^JI 

jVI (j-a Uji LlC^LiI iCj^?L>JI i. ilr I (___£ 1 Jj^j (jjj 1 n'C 1 n — ji^j? fl"i*i 1 n I 

iSjjiL-a 4J (_JjL2jl!I (_pajJi!l Jal ui3l JljJ lujj (j-^jJLa Ljjji£. JLS I _lc I 1 

(j^jJI Jl jJa 4jta (_U>L*jJ I £ jJlj (_p3^ill LbtJLa jJI ia-»Jj (J-"^ J 

CjI j i 1 uli (jj-iia i* ij t" 1 n 1 1 j_a^l_) O cujJ _J_uJiI1 I JJt> (j-* ^1 *-°J '^->m 

VI 

. iUlLiJI (JL1I (31 'LtAJL^ (J^i-jJLi LgjjLij JajJJ l— <a_i| ^tluaJI I Jl^j L#jl_i 
1 aj , ^, n JjjajJI CjIjUuiJI i—iLaj-al (j-a jj^j^U' l/ 1 -*-' U-Luj i I JiSL&j 

^ukajj^ <j-a tylc («ukUSjji jh j^VI (jjs j-u^ >^ ' >>-T 

c-iJLjjLi ja^JjLla (j^ ja^J^j-<i (_yJl.ll jl «i"i"i 1 n^l (jj^l i ir^'^ . ft Qj\c «Liaj tuli 

i3_L4i Cj_U>j Jlj — u,! (a^Jjlla C^bj 4j — ii>j 
. I LaJ? LuLlt (^ Jj ..U^'a SjL^elll lIjLj^jJI ^ J>«VI 

^j-Lc LjJ^Ui jill (jjs 3jj sJ.1 (Jj t-ul\ 'l 1 alfll Cjljlj^l Cjj lujj 

LJLaJai Ji. Jy (_-4>i^ • «I J S-^-J- 0 J J r ' ajjua LjjL^ 3jl 4jJjL«JI I 13 Lo. 

i^U*_Li 1 1 ^a^LC uij (j I ^ <3jl<* (lH-*3 i^j "'l (_jU-fcj SJjjlII 3j "^1 4jt«jt>s 
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La^ ^1 t d * i uj (J^L>. jj-ujJj cj! j r ( n iJ3 _iLiJ <J^L>. 4j^jlill! 4 t-uljjj! j! ^a 

ijr ll * )Li l*JI «Ll"l>. C^Iaje )l i^-utll 1 JL^-i .(j_ajJ1 O - * w ' ^ rt L>.j1_i O^ 

CjLcLj/ JLuaJbJ! _£jJ J-*J pJ 1 1 jSL&j . (jjL&jVlj J-j J^-I 3j_l1o (a_J-*J CjIjJ uj 

'.cLUsLjjJ! d u/jLa_a jl j-iLtoJI (ji^- <— 3 j »J! p U" 1 4jjj(j_iiaJI ill 

^yi!! cjLcjjJsjII 3 uljjJ oj^d-. (jjl iro^ Jj-jj (ji jLujJlI! ^^JLc *1 uiil 

attalll Ijuk (j? (_,JI 

tS^P-j £jL"J> d 1£ I jjt u±ij . (lean production) ^1 ;.^tl ^1 

JjjJtTu-uj «Lu_ujJ_a jJj!jL>. p J la S ^£ <l ia. * i aa * VI ^iaj V (j_ujlj_U (jno jjj^ 

illLcl c I Ltafl jLiLaj i __i_sl_a_,| JJ^, ^3 _>_^ O' 3 ^ ^ i^LaL^ IjL_£j 

(jjjj Jij CjL^a^lj «LiVI (j-a 'j-j-^ o' o^l ' ^1 • U^d^J-^^J pjj 

jjJU _j*^j_ lll A^-iic _/uLu j| i4_i 4lsLLa V La _g-ui3ej * (jj JLLa_a ^_)Li 

(jiaJI ^ ALaJI (jjs lj>_^ M^-y ' ">j!>Lc . ^ a U U j o-uj/jjlU 

jl o^ 0 

.-.I j \l ,^"aVI ^ __| u !Ltl aliaJLll >K j 'J-i-i' J j» L. 

dil i^j^jJLa . Jl IL o^ijjj (_s3 II mII <_P=i S_ jLCj d il i2 jjJa^JI 

.jJalitil «Lftj lujJI dilisi iSiill ( _ r 3 ' " i taj fl I L^j^ liJJij i^j^jj i 3jl LaJ^lj 

p_L»_j (jlj 4_jj^_4Hil (3 1 j lm I (j-a «Ltiajj-C * lj^>* I jl^-2 o' ' ' V 4 1 ^ 

La iLojV ^<uiJL^>. t^a I j IjLu (jlj i^^L^ oUL I jl-^J J I » (_?-^- 

(jl .«LukLsjj CjI^jj Jij Sj (j-a (jjSLtlaj La '.oiLojl (jjj^La IjJiJ »J f«J 

^UJI j^j (^ djSLj^aVl SjLaill c1jL_jV^JI (_^ OaJjuI (_,lJI iiJUI 2 ajVl 

Cjjjcjiil jJia . 4Haj_i (^LkJI vl .-^"aVI JJL^j j^' " j taj. (^1 oJ i2007 

cjjL^all «Lajiit^ ul _gjJI j^udi! (J^j (Super-Bubble) ^Loi» 

c_sjL$_l S^jjVl oju» lm (^j .(George Soros) (_>"jjjij "-^jj^-t' 

jLkjj! Cilr^j La^ .,_{jji.Vl jJj 3jl^.ljJI i51>Laj«JI 4_JUI lujjJII j g <~J 

(jjjLilj Ijji-La i(jJj a ~rii.it , I (jlz. ^3-ill ^.i-J .(_pa-uiajj| ^ — 

La " (jylll Cj^/L>til (jj^LaTu IjJ i-l i j Laa. (_ T 1^. *a 'j La 
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JL2JJL _jl 4-LaaSL>JI (jj jJI CjI JLu-u U>^-y Ij-iLc La (4#jJ • -ijJ^e-a j Laa. 

jujLiLa j» i au (jy^S ".oiLaj! tali uu La iLaj! CjLaaSL>JI (JjL>uj . "Jl 

4uj\^j_LI l 3jl loX\ j_iL>>-!j i Sj Lgill (Jjj_d!l Cll i m i ii jja ^^Ss J I j^^/l (j-a d 1 J^** 

3j\_ptJ ^j"'"'-^ "'J tCjl i m < hjJU jLojV Bjujlc Cj^jLst_a_i ^Lmil jlj-au <_uL) 

Jjjj I j" , ^ , a ( 2y J £jj>. (_g jJI ^Ltl a! LalU J-a-*] 3jUJL>- JLcl jjs (jx. i2 «uJa-c 

. 0 JLl JLC CjIo_u_u 

<JjL)l (_J-LaJ (jJ J f^-2J' ' (j-a 'j^rW- 1 ' O' ' ' JuTj-i (jl ijj^' 4iijLi jj_^aj 

(j-ulal jll (j-U^La J i 'i i ii i_2LLaAI SjLgj (j^S . ■ La 4-i^jjj_lJI (_ji£. 5j i au 2 a 

(3-aj ilil j I U" a J i .i («-#J SjJlS V >'j-^3 f^jll (jjjjjeujj /j\ if (_>^5j 3 

(j-a CjLl3jj_lJI ( _ ;r 3 Cjjjla La J^Li. (j a lOJili- 4-JLU 2 <~ I * < ^ tl 'a ,j^2i jjlII 

(3^j jl i(_LaLii/ jLaj ii! jl>.J ( _ ;r L^. Sj-^La *j j La j. (J^Lija i3 iJajus JjLu/j 
jl».? <jL9» (WaiTen Buffett) c. /«jj ojj o-^^-" Mj' >^ 

Ijuk (j_a ^^-ILa CjIj-aLa-a (_£-}j3 (j? j & I j Cjo£[ i_aJ1 (j£La_l V (^-AJI ja_a^/l 

4-j»-Lijl £\%J-£ J J-aJuj (J «ntl ijr^J^ (j-a liWI CjI La j-usju ^l J _uJiJI 

" C I * i a t ' gLLaiiU (_gj_2^J! JjjsjlII J*C 3_l3L«JLi jJaljJI (^ £_l*-u 

jl" i uli iJUI (jl j uL) ljui.1 Cij-c^ac (jyl!' '*>^' i^ (_y^- 

£J-aj>. -^^f^' (j 0 3jj^>J,I Jjj "J' ->1 LaLiSI «Ll3 (JiJJu (_gjJI i^ji.! (j c 

«LLjj iSj-jILaj cL^Ljj '*LLa_j mjj d ^^^^ cJ^ 3->^-i jj-^' * ^ ^a^Lj 

(jjijj i(j-uia! ^3JU Cj^^jso i i ua 1 l2j I LuLow ^Jjt_>tj CjVoj>*j tSjTi i n aj 

£j-flIL) I jj t u. j jljjJJ h_JjjSLII 3_icl LuaJI JjjJI l-lLc,?^ Jj i i La a3 LuUl ^ 

j^t mi t Ja-S^ (j^-3 J jj t lu i-LILlA (jL^ 3j_o*j CjI jJ <_o ijy IL>*j . 4-J1 a i u IjJI (j-a 

'.<— ijt'iiiiU J-a^?Li (J-^jJ Ijuk J .CjLjJSL!Li <Xlc j_uj(lll (^L. Ij^Ls «.jj.1 (jL^ La 
Lulli CjjL^j .(jjj_ujL>JI «LauLa (jja (Jjial OjK 4ijjiJ| ^jt » A* '. 1 1 iLajLoS 
3l jj-u^/I j-Jjw>o (j-a t guJt3. (jyuJI i. 1 1 uiSLLI il '-<-£>■ (j-a cLtlaLs (^jjx^/I (JjjJI 

^ua 40 j^tia .(<sJL«JI u !l jj nn^i ouL£ ^,43 .3 ».1 jjJI j Jijuill (j a 

SJa^yLc jji La-il LaJj-u LuLll 3 * I ' ju^Ll' ^j-* 1 ?- 0 <j-° ^uLt' 

— Lu LU j^yjj 4jj^L«jLll 4^juli (j-G^liLll (jLa £ Lp-Li (j-a jj ) Laljlj 'uuILa 
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«Lallillj 4 T uLuijSL!l cjLcl_u-aJLi Ijjj-a idiljl j i nlt iLalliU cjuCj_ul!I (_yj Uju 

3j^L) ( _ t j>-jL>JI pJL«JI £-a lup!>LaLta tJ^yLi. (j-o (J-i^ — O^l^Jllj CjV^L! 

uil ijjjLualJI L^>.L>u J i^inij .iUl>Jj ^jdl ^jj-II £_Ljjt 

L5Li Js: V ^K: 3<, S, .s j_a^ 4_uC Lil'i^- I 4-lLc_) <A£Lj__ui I J l " fl 1 1 p T LOJ (j! 
La i5<j inti aju* 3-uili. (^i*^ • 3u^Lj JL&L-uV I JjjJI ^ SjdLuJI 3<j uJI 

4jLcjJI 5Jjjls '.(j-oj-tl s-^L^ 6-° *-3j->>JI cr-I] 3^>-Lv ^ (j iUVl -sj-iJI 

Jl 

. ( j : J j )-uiL>JI jj-* O' ^ jl^ jj-* Laju ^Lo^- 
J^-j I j-jL^ jjLtVI j I Jjj SJI (2>SL«j i(3^Li>JI ajui (_ T 1^. I i iu i n G j 

-JJJ ^ U3*i3V|j (j^-Luil J i iltl ii^->J\ L*lti (ji»- < J*-! S- 4 ^ liJ-^Jj •(JMjttl 

p^jLi JjLuJI |_g 'l i ^"aVI al laJul |_g ' flj i a (jj-^ ^jty j»^Lc^l Jjl uijj 

^ i lac dJlj.il (jjJU^j V (jjjs.il uj (jj/Li! p^jlj t j^Lfk^V 1 (jj «J 'j (jjjkjILta 

:^vLt3 (j^>-iLui (jj/Lltl *^Jji> jjuC La jjJLj .^jjjJI diLjJ T Lkjjuij ( _ T itl pjiill 

(j-uJLla j j la i ■ N *' a (j Jj j laj I jjuC Jjj mJI 'l ualal LSILLa (_pa aLiS 

(jl_L>Jlj *i_3jJLi p g-ilc (_>«J pJLc S^ijjiJLi (j^aLaj iLuJlLI (jJ^jLu^a 

4JLu^aJl 1 ■ t*-»Q ^J^J ^ (juT La pJLau (jj a l*fcJ t^jt i n~*.^lj «LiLa uJL) p flla-tse 

(j-lulal jj.1 C (jl jj^VI JjjLis. (j— « (j^ < iJu* J- a J • LgJ (jj o 1-ttJ "tl 

I jut fji^. (JjJjditj .j a~iina Juljj (jr^ (jVI ^ i nal JuS Jjj-uJI (_>a jjl.iLjjJ.I 

4j^1 uajjaVI 5 IpeLuaJI (_jjj| &\l taluiVL 'j uVluu jt LluiSLj Juljitl 

^ jryLI jlUIjT <^£. i_3jjOJI i « i gj 2007 jjLa Financial Times 
(_£lj-ll ^Vl taj i n I 'Lkjjj Cd '< --.t _pi f LkHI ^ ^LiuaJI JjjJI 

LuUtj ajLalll CjLj^fjJI ^ iUI j-a w aJajJI 3jjlr VI JlSjju -.^ ILltl jjaJI 

(jjj ui^J p a > ' j~j j taj. 4ijjiJI (j I LuLujjIj LJUajlj LuLtaj^jj LuiJj^j 

.j^LUI pji^iLJ (j^* 0 d f^LJI SjLseuJI (j I jj, ' 'l""» p j i a 4 jLU 

3. 1 U~. „t I jIj^Vl (j-a 4jUI ^ jjt m" Jutt LJLtajlj LuLujIj Luijjij LuUt 
.ju^l 4jl£.Lij ( _ T llajJI 'l uajSVI 2JjjJI ( _ ;r *j»<j jjl jjjj^jj p^jl p-iijljl 
4jJL«JI t_ulj|jJI (_ys pufcj_ajG (j^-iialjU _J :5C - 1 (1>^' 

91 LuLt.1 <j1-ua!>U (_>a j-j^I 3 j i n') j ■ Cj L^j mi 1 1 SjLa lujji^. J ■ a 5ej (_^ltl 

(>« 3iUI ^ 75 SjLaiil oLjV^JI ^ iSJiLtl ^ 85 I uu j£ Jsi iS^UI 
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.Jj-aljUa Jjljj ijr^ - *J «LflJlj «L-UiL^I (2j\J (jjLlI! j! i<Li£LJu i(_fjJ (jlj^^/l 

(jjjj! (j^-lLsI jjlc JljI^Hj La^ <l u*AxjiX\ Jai-j-JI t—iLaj^sl ^1 cU-mllb 

(j-a 3jj^>J,I Jjj "J I Lalai ^lii-i (j-a (JjJ-i laj Jia^a-i iniiii (j_a-Laj 

j_lC ! jjL£ (jlj ij^s-l j»Ua-i (j — II Ja^tlJLi — u±ai~\ (ja-i-aj • Jji^l 

^L$HjL) (j^ o l^-i jo-$-i| ifibjJUIojj (_£J-JI a UaJLU fiL^_L3J 3j^_t-a (*-*-"J O?"^" (J^J-^^ 

f< 3> jO^J j V^" (jjjjjs3 iCLj^ljJ lUiVIj *^l-a '-"'j-^l tlA- 1 Jjjj-Ls 

. jii^l Ijlj ali ■ ul j LjLalj j-j^I Si jl i .i a i«Gli CjjSaJI ( _ ;r 3 '(«-^J (3^ =>0 J 
^ jjj — uicj 3_*jjLS :,__>^3-uaiJI <_,— k (jUVI Cr^ £>^' C — 

Jjj uiJI >l ' --»"al j ty&. i .i <i" a (Jljj^? Lij?» (jji i SILtJ ijLWI (j-a 1 1 La S 3 i3 jUU 

(j^SLtll ^jk (jl^ jjiVl j f j—^jJLi jjJl^JIj .«2_lcU1>.VI 2j1x.jJL 3 ln<'U 

^Ir jj tuj Lijl (j-tlLIjJU Sj^ii^l CjJi£? (j-L»JI lillj w fl3 i js.1 I 2_uLaJ J ^3 

Ji£f '(_£>>-? 3j3.Lj (j— a . «LlcUI^I 4jLcjJLi J li'C" U uJI 'l LaliSI (JJui 

Jji-jJI J-jjjJ (j! tj j J ii" «J (j-Ulal jJU (j-a ntiii'l i4jU,I oj hiC CjjAj 

(j£. (j-diaL«JI JJi£. jl£ (jj (_jJ3» i-dJ j jjJ flluu jft^jl iS-II JuJL j« uijj Cil jjjill J 

Lak j ,-uC 4*JjVl JjU. <t! ^j" m a ^jt ,2008 f UJI ^ < j±l Jl3 Ja*JI 
(j-a 4jLU (^ 73 J 2IL«J il_u taJ 4-LaA3E-m 4j talll tfjL^J La^Li.J i3j_p-Vl 

, \\-^ M 1 1 j , J| jjja (JL*- lS^ 3JI JulILi p i iuj *i CjIj^^iJI J^jjjJ (jl [jl-ilal jJJ 
(^^lo* (jOj jl i n" a (j^l^j"^ Lljl^ d_I (jj JljJ-11 J ^Jji^allJI (j-a ^< ^ I t, I ^jj u±l 

.3J,jj«JI <Uj u/ <LijjL*j (_j jJI (jjJjJI (jl (jj(j_u£ iJL^J • 1995 jaUJI 

(jlAj (jUVl (jfuLI^I «IjT jilalu.1 (Allensbach) uuJT jl^j 

(jljisl jll (j-a 4jUI (^ 74 <__j 1 j jlSj .SJIjjlILi I j "'j ta 'j j <^jljj ^" 1 1 

64 (jjuj .(jjs-jLiJI j« — !L»JI (_yJj J-4J<JI <_>^>^ J^ 1 (j — 'i LS-lP 3J.jj«JI j! j — & 

ai^tJI (jL 5jU.| ^ 54 JLaj . JajiJI (jk. t^-UiSj a-L^jJI 5jU.| ^^..a 

jjjtj ^? i j^l jJI (^ j . 4-lcL«IL».'^I 4jLcjJI 4£Lj J/ ^)ju-ul ^ajjjj (^ t_4j ijijj 

4-ukLajJI (jt JuJI (j-uJ, (jj i .i a I j (jjilal jJlLa il_ll J^<-II l-J^* (j-a ^-"J-ij ""-> (J' ^ 

^LticVI 4-Sal-LiaJ i(jj^j>.I jlj-^i d Je I ' ^-1 t. ■ <fr ju (^j-A (Jj iglj aAU LtAj ^2j>o 
(jjjJI j-jjLiJJ 3jL^ 3jeli^aj ;Sjji.LiII j<i^Jjl_La ^Ss 4 j i X I j aLp. (jj '"'J «j (ji'jJI 
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I J-ij^i- (jJ jJI *l i>^' 4j&Luai i^j^LU j. Lu "bjj u/ <_ul ijj UaseJ 

L uil f_y£ 4j li/Lill '"'tj 'l i ajjaVI ^ J I ,^11 CjU.1 jJI ^ p^jljjj 

JljJljJI a-uaa«J i 4 CijLua (_^i!l jljiijJI ^ 3 i«Uaj "Jl ^Jjj^ 

. ^uiLajJLi jj-ill (jk: (jJILlJI jLaijJI 

LiLujI jIjJjS^JI 

'l ■ L^tlc j La h '"'l '^al "II n o 1 1 (j I j .ic (j-o j «J 

Sjj^J,! 4-iil <i i ii tjjl jJ^j ■ c_*ii^ jj-* A s ~" 1 Ujj * n jj^^i ^jj—**-^ «3^ i n T l 

iLi t_*jsL*jj i_il Lj»^. iLi (_jjL><j i_ ij^j j-Laj (jjjjLa .s^-uLll (j-a 

^jja Us . Lcl uuj\ ^bjc^lj *ljJLiJI cjjLjjJI 3j-a> juI^j ^1 ^^Jj 1 o^&j 

dijJ>-\ JLS 4 a l~ se 1 1 j. «CbeJU jjIj u* 'LLuaLoJI Sa^JI (jf l*J uij JL>-1 

. Lcl i n"l 

^ w La ' ^j2J^j CjjUs ^-\_oUJ1 £j\*aJ<StLj Ulll ( uljijj (JL^JtJI JJ-^-f o! 

SjJill (j? <Ll j j Laj ijbjcVI j La ij p je i ealJI *j-U 'Ai-Lj LajLjc J . 1 J ». 

c. ...a? LuLLf ^ u^ 2 ^' J*^* 11 2008 j» UJI 4^. ULI <SJI 

(^yi ii " i » flj j I j . CjULl» uuJI ^-LLa a 'L'^Lc ' lS-^JI l? (j- 0 Cr 1 - 2 ' 

(j-aj-b (_jjJI ( __ > ^aitAIL9 .£jl uZLa JJtjj bUJI S^eJj uJI Jj-io i4jlj ojSjJI 

3l.^lj-a 2006 »U!I 4-Ac (>L*J (^.Lal^-V! pl mil (^jjf J^l jJI j uilll (^Jl 

LaLc j 3j«-ijf Jjja 4J U-Lla jL? II Ji. jJI jjji (^Jl J i-JLJ j" x*JI 

L> ^aieLuJI (^Jl 3 j i n i tb Laf . 4jUI ^ 13 iJa uijlJ,! ^ idtlj 4j uuj 

(jLa i S bic.VI jljic jjs (_gjJI uJI (j-a j juJI tilJj (^Jj ^yjji 

iL^ i-ajij «LiJLajJI Selili ijjujl Ju3 w aUSjJI ^^iUa jl jjk ■ Laa.^! 1 1 

djjseuU (^jUVI Jl^jiII bisjjij j^jJI CjbLuJI ,3^J i4jUI (^31 OjlL 4j uuj 

.(Deutsches Institut fur Wirtschaftsforschung, DIW) 3_jjU^VI 

*Uii.Vl (ji_LbljJ,l Ubi 650 3jj j ^U i Jl^j«J,I I juii Cjbl ijuJ LlJaj 

L^i65 

Dij — u<jjXI ^ jjjj (j>J-a 15 jlj-l<u ibjj — u. oIjJj 
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-U U* I jlt jUftjl 

.JjjJ (j^jJ-a 48 itla u/_j-lU 'j-Lj jli >S<I i ijiLc (_)-? JjIJ-a £-a 'J-^K>j ^ (j i a 

3jL>.J Jjjj_a_l ^\ t<a_]L*_a i^-ij ) CjjLauJI ^liLu <jl jj_aV1 CjLaJ uua 

I S[ Si aj £-au-*-ll -il-i^J nj1-ajj^>J,l ' " '•"* jLjJjl J-ai i£-ali-*J,l 

j ^laj i2_<SLjj-aVl «jus-UI obVjJI a (<uL2JI jJaljJI 1 Ltaf Ijl^ 

juiCl «Ltia^tlll (J^>.JlII j 4_JLjlII (J^>.JlII cjL_?s_u_>I £^ 1 c__)jLxi!l (j l ^_u_>^j 

Jl-»-I jJI J^ill ,Ji. J (j-u «LaliLaJI <L i .riil ojL-> CiLi^La-lll gila " fj fl-9 . Lcl uul 

lJ7 h Jl>.Ij ^1 jj^jujl jJLp (_^jL«JI J^LjlII (_^>--5j '^^j- 3 ^' cj1^j_iSJI *1 ujJj (j-a 

i Jls.1 j ^1 ijLjjijjf oili Jl3 4 j i n aJJt O-ili? Cilj ij< i n" II 5-jL$j r U , 1 1 
400 j-Lj jIJl2xj (^jLjlII J-aUJI Jio <j-a (^k.? (jlS^j uJI (j^ijjj Ji.J jl 

CjLSj-ulII «LujJj amj (J-i-JuS l ( j-&ljJI Cj-9jJI i^Si 1 . . n j| jjlj . 2j_a 

(jLa nj:jL>.f 4-o.U .Sjjo i_aVI <t-*jjLi ^jUJI ^jiiej uJ,l Jio <jr^l jLu-> 

i_gjl i ."t - Cj}LjL*JI ^ir I jIjlC ^ Ji-Jj - «UliLc. L-aJl j t ~uC ij^Llll J[pO 

lJlSj^ .SjuJLill j i_uVI jj_a Ljj_ii_4 jj^j uiC I flalg (Jj-£1jsj ^jy^II (J^^-JlII ^-j-ajye-a 

^j^J I <i i5ijL^JI J^i.jJI o jui> 4jlr La ~ (_gjJI ^jt^»ll i_aUej>.VI ^Ir *jJ,l 

lu <j-a jLlU 2i7 (ji jLucVI ^ jLS~L I <i juuVI (JiVl ^1 *j Laxi 

. (Jji- jJI J-JJJ-i (jr^ CjjLalUI (j-a j-uSLi iftlajC I CjIj^HII Jjjj-i Cj^Lallll (jl 

.jj^j J^e-ij ^JjlII «I I _m i X 4^L«Il>.I i-u JLu 3jAJI 3^>-^ Lu m ^ 

(j-i-oLa-4-i p J ui fl (jjj(H«jj i4jjaljJI «LuS! uji «Lp.^1 jjjjlaij «L^Lc^La 

j a^jj CjIjI j i u-i Cj\^j1^}\j gjl ^jfaJI UJ I S Sjj iSj^i-Llll O^Luill ( _ ;r 3 (j tl 
nj\AJj-><X\j (j\js JUlil i^jLa L^jLs i4 j ui al-^JI « Lp.^?l La I . j^uii>JI t_) jija 

La Lu uj tjj-vtla-l (jjj-II i(J-«-«-II (j-C (jdLtaL«JI i^jLa i^Lp-Lj (j-a 1 I j 'l 

(jjj j^j ui I jjL-C (jj jJI .jijiki Lilllji Laia «Lp-Li (j-aj jJI I J c 

«LuLi^/l 3^jSL>JI (jjijjLia ^SjJ .iLxa^SL>JI 2jjj(J,l (jJlc p jlj iaa. ^fjj Lcjjs. 
SjLcjJI . "'l uajuaie-a ^?jJj j aAJI (jjjLtj (jLSLuJI 4jL1I 13 jLs Lj-mAj 
* ^» uaJI ^1 J-a-ijI Ji-9 nljulaJI ^JLC jLSJ 4u£.L«l».'^l 
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^lajVL, jl_.il jJs (DIW) d^ t oit t __JUVl » j. U ^Kj 

j_jjj_^_J>! i j » 1 1 __l_Lu j' a j' a 1 w ' a — j t~ w t) 

.2007 f l_JI 

^Jb J_5 SjjiU! (j o J_-!jJ! t-. j i -U _) I 4__> jj>! £_ij_LII o J w * «"j 

SJLj ■ La ■ ujj a '(J^J "Jj-ii L -— 81 i_J!j__ij 

La (jl J ' " (jy^ L)^ ' J— -1 jJI 4>— ' ' a *^ ^ J 1 ^1 Jri - *- 1 L)' ———^-4-1 

(jj> 4_U! ___ 60 j sej j! JL^ uu JUJI __jJ_>JI _JJ-__ ____ 

/nl i uli __3 (JjVl j mu II sLi_:L«I_>. I i J_u3_j__ SLuUVl Sjj-J! 

^^Laja-VI fil , _!l j __>JI _)!_) i<G!_ JUj-i__!l >Cr C:Ui>.VI 

,jj «Ulj i3 a j jlc Vljjsi 3 JjJiia VIjjj! V — 1 jl-T" — tiJ Lls-i V 

! JL& (j! Lilja ! jl i_^jJlILi ^>-j-J ^ (J^JJ " '^-^ J uuJIj J}^-^' ' "_' 

1 'r (j \c *_a 1 JLA (Jj-d-i • *-« C Lrfc-t 1 ^L-j^ ^Jij ±sc flJ Sjls (jr^- w J " * ? £3-3"*"^ 

l yu SluaLHI Sj^JI 1 S <i r .itajj iLiajI liliLill i "'tj i\ . V.aVI ^ jl il jufc 

I ^< I", ^ i jjlJI S^iJI t* 3 * (J- ua ^ :e -^ .JjLuLLa J^tjj *_«IbeJ,l j^Lij LLtll ^ S j La II 

^ r<s-4sj£j s U. t j_jjJI f Ld£.Vl dilljlj^ ^ f 1( «_!b-!l I j—JJjLlL 1125 

3^ j? Lil .2008 ^UJI (Forbes) o-ujj^ ij ^1 i*jL2JI 

^yLc Luuu-uljJ .(^j^L^al ^?JJ jL^- 0 i-SV) Oil-i Ju3 Sjjill ^ Jui 

i-uj SjjJ (jjiJluu «Lij£.Vl 1 125 ij! (Jjill (j^-a- 1 ' d ft^all Jui 

jj»j Jl»-I j j»Lc I jjl' - (J-LaaeJ ( -? ^II (Jj^-^JI J- 411 ?- 0 — L r^J>^' ^-^3 — 

. I j" "j J «LlSj^^I 3jL2JIj j LaJlj jaLlUaj Lj^jJLaj jj^^bj (jijJ^Lilij 

yJI -J Lalu (_gjJI i(j^3t iULa .j^uLIjjJJ ^flU I^tj" 2 9-Ja«JI 

. Luajl lj_u^ j (_arej <jl jLu£,VL) Jl>. L) (jl c_< ij-L9jJI ^-Jj-II (J 
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lltjl_Cj_uJ| ^LuuJJJ Jl>.| 1 a L12e& . Nj'-^'j <U_au%. jl i UJ a J-££. ^t_L) Ji^-lSJI 

i_3jiJI (jJI i3j_)L»JI L^jjJaJI ^ i*L>.L>. ^ (j^iJ <L)La iLi-L»-a Ltai. <La}U-»JI 

'j ■ aj LoLlS Ij^J- 3 (j jJI u^aie .-uJLa . <LjjL$JI ^£ £jj9_jJI <L^La (j-a 

i<LjIJlJI Jila i<U (j-ft-LaJ 4 <i-?j luJI £-a jJic J-J^p Cr^ 'ijW 3 *^' t_ilc I 

jj>\ jjj La LlILc ->|>a^l j! I jui l h i a I . 4jej^ . n" J_Lc 2jV i u SLsLCa 

Jl3 ^r^LU CiLlI jj i .i U Juca (_£| i4-L)jJU CjLJjJ tuli J-ua jj^-aG J ^o^-S 

.CjLULit_a g t la 3* 1 (j_a I^j£LjjI La *lj^>» 4_Cj-t_uJI L$J A£ Jl LaJ 
.ol_>j_i_uJI LoLfl aLLaiJ O^lajeTu tjjj-ll fui (j-vLaL*JI jjLa i(_£ju>J 4-l>.Li (j-a 

4jJ JLc c_ujj-a i_u (^y-lJI ^jLilll w ' a 5j (^jja jj_a_j i_u uu loLjj9 i "*j La3 LaJuLJLS 

<Lul jjLlII Jail ^1 3Jj-<i->J,l * tul ^$}\ ^1 Hj t j a i a t 1 £j-*i!l I J*J ' 

.ja^iajC (_>aj-3 (jJal i_aVT 3 iSJitLcaJI lLIJj ^LcjI (j-a ^Lc Jju ij.hv <BenQ 

..t^^Nt '■ LiiLa Ijuk (j-a LJU. «Jul uJI L^^jJaJI w 'a jJalll LL»-a? Ijlj 

4-lILU *I_lC^/I jj^ielj I J-aj-Il Ltaljll ^it.'ti iiaL>. j j-i^I IjJ-^T 'S-^J ^ i 

CjIjLAa (j_a j_u£!Lua :i aji u*X\ *1 uujj L^j-vjjI <^!l >Lta>.VI (_ji^ "-j-^j-i c?-^' 

4xIUI cj! dxuJJ,l La iljjJI ;Uljtl L^j ^-Jl 1_, Mj.^tt 

' a • a I i u II (j-tllaljJtl t __^artj OjllC 5j-u^ CjIjLiLa t j-a «Gjju Ju9 4£^L<jjlII 

JJJ l^f ^1 jL? La j>_LUI jII aVjjfc (jl (jja ^>!l (j^Lc- i4l&ljJI 4jIL«JI 3-ajVI 
. «LLLaUI CjI j i i n II Jl (j^jjLuaJ,! I g-ilc (_ylll 3j_aL2J,l 

jLi>J! C;r a_LL«ll!! uuILij 3 ;taLSL!! SjjjJLLi ^ ~^~\\ ^^-k iJI 

l_^jJI (_^aje-ctiJI La I . 2 tj j , „j j , „j t joJjjtil \1 . ^"aVI tijjuall!! kaj ■ uj 
isLluLa uuj n_iiielu jJ! I Jl& (jLa 1 aSI LajJl ajui sU j^ljUi V 

isULlIaf J ljjjj i2u l^LU! oLiLSLaV! =bjJ jLa i^LULij -c-i-CjJI 

( _^uaLjj (^jJI (j^i-Jj 4_uaL>JI ^ *— >\ i 'i i nj-a j i^jLti^^l (j_a ^£ 

J* 4J ^La-LUI uliljLLkJLa .4 jaj£L>JI CliL«-aL>JI jf^jljd! jl Jl iJaVl 

4_>-LLa CjIjLpJI OlJ 4i (jl Lui Jlj£iQJI (Jji!l 4iaLl (j__aj -J-a-i i-u-a Jylj-i 

(_>a*j 3-fll-C-tfl .SjujJI J^ii-jJI ( _ ;r Lc. (jjl LaJeJ (jjjJI ■ La aa jIj^Vl iA 

Cr 5 JJ_W 1500 j «j ^1 i(jl_L>-Vl £ i(J-Lall «LuaLiJI (jjjjlj^ II 
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50 j-ajy 4jLa i3 jSLj^oV! SjjtUI oLVjJ! u a jf LuLLj^j jf I uj ^ 

(jjjJI tiiiljf £-jjj^>- (jJJ 4jniitL ijjjjji-VI ^yll 4j uii!L) LaT . jjjj <_aJl 

(jjlj-ij^a p-^-iLa i4 a-je-iiaJI 4-JLU *L^.V! «J & Jajo (_yJLc p-$J SjJ a V 

u^jjJI oLcLa L^a 2 U",< 1 1 3_Laj£L>J! (j^jIjJL! ^1 p^jLbf JI l^jI (^JLc 

O-Jt^l^p (jj-aJLt-a Lg_i3 ^j^jjj JllJ! ^^j—J^jj i _yxJlj L^ILujI Sjj-AJlHJLIj 4 ■ Ha II * 

.ijj-a ^yic JLU c?" 3 J ^JjjJLa • Ij-JJ^ ftlt-itU (S S-^J 

. L^-tlla 1 j_a Cr^- • w ^ ' ' " rt 

l kSj 4 JlC I i l aJI (j! J LJI (j_ajJI (j-a «J (J^ i- 

La (_yl^. ^j'j l' i— al ti'r-iL (jj *~J L)L^ (jr^J-" I ga.L*uLa iL-i 4 ajtia 

(j I JlL *L2jjI £-a 4 !L>JI tfjui ji -4j ijLlII /"iIj si .^."aVI cLjeilj 

jjl-ilaLajl j ifujJI ( _yjj (j-a oljLiilLa . Li i-ujjj J-i^Jlj (j-l-uaJI JiJ^ (j— a 

«LicLLuaJI (JjJlI! mJJl! La i—Jaa-a p *j i a i J (jj-i^J LbjLs. S Hc t LaJI JjJ I! 

(jjjjJLa . LgjKj iij Lgjul i^ia ^yLc il jjaj i_u^l (jj JJ>J (*^! ' J-*^ O^J 3 

1 1 1,,, a itl Jjj u "ill j t LljJI CjL^jjj j I 4-uLWI (j-fl uJI «Lu jjLua^ (jjx.Loj 

i_jjj«JIj i<jJjjJa-U (j 3 _jl jjLil (_y3 i-Sjl ifitl ( _yl£. jjia^ej ljiJ jiji^itlj 

i4jSLj^a^/l Sj^e-JI ^y—lIjJLIj 4jJJjJ^?l CjIjjLLill ^ iLuiMJ LaLajji! jjjJUJ 

CjIjLj uA\ ^'t i a "j I tjiJJ-S JUJL>Jlj L-jluaJI jjLuiia (jj^J luJ Jij-l^JIj 

il jjaiiu'^l (^Jl gilajj ISjJls. SjLcLuaJI JjjJI (jLa ijj-LkJ.! I Jl^j . LuLLaj^j ^^3 

itf Juk Lg-i^.1 i-»ia jjLi lm ■ 4j jJejjjj^ 4j ^^yjliLpj t_ijJiJI (jL^ La ^ u: 

: (_^£3L>* £jj jj-a LJLa <-ulj Lallaj i^jLo^^l jj-* J-£°^ (j-^ 'JlJ'^ ^' ^^-^ ^ j" 

4 f (i^Lt-ll jj-* (JjJ-II aJJt> (j I ^-a_5 . i" f 11 a CjLa^Sl^ I j j ^ j" I_0 'J 

.2 uiaLlll *juk ^ I %l jjjj^ t \ gj| j iL^j? j-lc. i3 jIL«JI 

tfjuk 4j i "j'ij-ll 3 j \l ,^",aVI CjLcLLaill ^Ir j taj ljiJ 2_p-Li ,j-a 

^ a^a^S^Li 5 la J j4| oL<j <SJI jl 2^>Ujl!I 2_Laj£L>JI CuL^j «SJI JjjJ! 

JU.I jjj^l i uaj CjL^j uJI JjuJ icdJi jj Ja£ Cr 3 ^ • * J -J ^Ls^^C- (J^Li. 
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«JUritjJt jLfcil 

g gj ~ Laj >Ci <-u-al Sjucl uall (JjjJI (j? j^jJLi ^jJL^JIj . 4jJ,L«JI Jjj mil 

.c-jjJlJI ji^LJI ^Ij^iJI ^L^VI flkilJ 

2_a jJia I j-lL? 2_a|_»JI ni <i \ jj^^C^Llll (j-a cr^Jjl uuJI J (j^-u-L»-Ll I (j J 

2Jj ul*J,I ja^jLaJ^j SjUjJI p j" t jl U^- .'a .jj^jlal jj,| jijjjji O-uj (^jJI i— sljJo^/l 

L>JL>J*J ' " CJ^- (M J J jLji '- l yj »1 U i ii J II (jj/llll jjcl hiA liilllj £JuC.JlJ 

ijjs-T fj^\ jijJ (j-a Lul jlj^jj .J i^aj ^J^tij L^jjjjcjj ujj lj7 s>.[j\\ £-J-a-»- 

Jlji^j (_gjJ! I j j & ,j^2 .SjsUJI I ijj-Uj ^jJI i2_>.j| uJI JaJL>JI 2 cJls. 

iSiaj «i U Jjila V (_ylll d! Ij LJJ, I jJu^sjj il_iiu? (j-a il_ajS^J! 

S.4-u£.Lai>-l J 5 j \l , *V,al j_a|j_i £ys ^LU (jJL& (jj-*J jj La (^l^. L^Laj! (j-a 2_aL»JI 

CjKj-jJI (JLp* 0S a J k**' 1 1 i iij i n (_£ JlII i— laj ui^/l w a j ta i II (j-»-a-J 

S.2_3j_u£5 4-La J^L>. 4j£la ^1 I j'j^ I " (Jja->iJ i Lj 1 j " 1 "' J^JJ 2J9^L«-»JI 

l_yyjul I 1 ^ Laju j<s-aVI Jj «Jj (jl i^jJi-a j lmju i-iJjJy ui (_£ jJI I j (j-^J 

Cj^Lu^j (jJI i^-iLi ijj^tjj j 4_l>.jL>JI SjLstill <L>. j ^^ja j^l j->JI ijj>.VI 

SI j. „Ai «LLaSLia 4jjL>j 

(_£jj>.V| (jjk K.iiiial 3jJul311| 4j uiLluJI i_jlj^>.Vl jLa ij^-T Jj< (^yifi. 

^jjJL jjt uiJ ljr ^£ . JJ-a^l S^jI uiA (jfS ^-^J (J^ -^J-^J J jLJ - a ^ 'Lwsjl 

(j^Jj ij_Lj^j_La ^Ll>jI 4jjU,^/I 3jI uu i n U Cj-iL? 1 a Ijj'a. . t j^ji.LlII ^litll 

j VI i o_>»LiijI iiUJajLtJll jc^i^jj c^jL^ (j^>* 3j l^j^- 1 q c LjLcjJ 

SjjU^I j uuLi OJ^C-jLai .J^jLCJL 3 aj U~ 1 1 CjU.^LuaVI jLCa? j j A " ^ 

( _ ;r lll ij_Lj5j_L4^ . jjlj-> (.^LlS tuJI jl UU malt Sj^J-lf (jyJ] CjJjj>J 

(Ji>. Ju ^J^J • ' LJL*. j tljjj iSJjjJI ( Jr > , j3 i( Jj^la jj-aj i^J^-a ^ Lc iO-UsjLc 

ij^ljj 1I1VI i_lj^JI (j-a ^L>JLlJ t^sj^Lt ljr ^£ . jLualaVI ^jjj ui ^ SJjJlII 

JL^a SjJlJj-JI jJLuaJ.1 (j—S jilaUJI 2jL*jJ diJij !j^>.>LI (^jjf |j 

SjojiijJI «LLaLtJI (_^JljVI 4jji3Lla «LuLa CjljLaJ«JI l_i_tlajjj Jljj uuJI j *LiuJI 

4jjU,^/I ^-il^J lili 2jL*3- «LLa jl_p (jj-il^ JJJ u] JljJj O i-u-al La^ .j^>.^/l 
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.JULI 3' J-" 1 ' (_>^i3j-^ L&Jl£». ' (J^-Pj 5JjJl1I "Lajii. «U-aLtl! j_lliaJ,l 
jLd]» :oJL9 (j-O* t (J^ >,J (J- 4 L#jl2lj_a c^Lc Ij-La La ^-IJJ t-^ j_Lj^^_i_a OjI£j 

.J|jjji>L! L#K jayjVl Ij^pl :<>9}JI o- 3 Ji^= l?^ J^j^' j'-» — "^1 l>L? 

'J >JI (j i_oj>J L_il]Lis_a jj ■ qj ^JJ (J_t-ajj Ju9 s. j II jjLs 1 c\ 

Jjj lu (jU'^ . 4jI liu ^5-9 4-ujjjVI CjLaj£L>Jlj Jj JlII *l ujjj (j-a (jjjj>.VI 

Cr'! 'll>^' '(Jt!- <1 - ! " ijf LSji^J^ ^jfi-i* uuj-flJI (JjijjjJI Ji^Jj iJLM.1 

L$ "Ij- 1 (jr^ i^LiJLlajVI 4_aa£L>JI (__jii3^J La^ .««Laju (J-u_l! J IjJajv» (jj £j 

.«jj 1 uli i^a^J Lj3jJsajJ,l (jLa-iVI» t^jfi. i_aJj-u jj-^j uj ^ m ajtl (^ ml j < uli 

i_ijLdll j» j *JI CjjJic. Ju3 (jJJIJJ^I -il Jjj j t 1 Ijuk w II 1 kjua ] 

lJ7 £ 1 1 jl nf Jl3 (j-t-iSjj-a^/l j! £-aj . <LJ,L»JI JULI 3' <LajL^> Ji£.l jjS jJJ^'t 

1 j_4-l2JI (j-a ^jjl a 1 "T>ll AUaill jjj->u <_L-*-T (j-a A^j-mj (jj3 La (J£ ijjjjl uJI 

jaUaill J-aJZ JJjjill J-^J 4£jLiuJ,l (^yl^. i(j 2(1 ijj-t-UJjjVI (jsZbeJ (4#jL9 

^L^a «UJI <> 2008 f UJI 4^ 

^Jjz LaLij? jjJl^JI ^^jjjjVI oujjjJI -(big govemment) «^j£^>JI 

- LajSVI 2 ml j 1 uli ^ JjJ>tJ ililjo-l (^Jjz 4jSLjjjjVI Sj x5X\ CjLVjJI 

: JL9-I_jJI lj3jj>JLi LaLlj? JL9 J fl£ . S-ajLus JjonJ JUI jl J u/! ^1 ckk) ^ic j 

.«LuLo- Jbd ^s-!i£. f «L>. I Lul » 

jj-a 1 Jl>*I (j) l ujJsiLl jj^. c_<J*j*_l (j! j^aj?e_l V 4 1£ \jJt> q\ j 

tiU^ijLj iJjLso CjLao£L>jLa . jLl^jVI 4jjj>-l jJl JjaLi ^-aLjj_! «LljJ (JjijJ SjLoJI 
^>L-al JjL=*j JjlS JJJJJ dri — J!>Li. (jji L*ilij 1 jj — uJI (jja JjJI 

^_aj * ^dj^-^' 5-lLaj>Jl jj-a j j 1 ni (J^L>. (j-aj tS^-lIa ^ c__<_jJ1 i_ul_l jJL>JI 

S^jL». i ^ aj Lg-iSLl tCjVa^cHJI SJl>. i j_o 1 flJ^AjeaJI ^jJ^- ^j-*JI ■ " ' ' ^ *~ L_^il 

JlC.Ijj3 ^Ir jai«-J! JjLso w j'» . L& jliejl Lgjlc dri-*-y Ut^' i— ll^iaiJI Jl j». 

cLLaL«Jl ^^SJl (J^ila *" j JJC ^j_a jj 1 ntl j y^' » laJl t_ul *3JljJl>* 

sLis.LjJI 4j ilr Vl LuLjj w la — i La-Lcv iiJa i^La-b (J-aj»3 4-JI a 1 nljJLa .«LiS 
iiLjJaljjao^ajjJI^ , £»j»j_ajkja ^_allrt_l,l 1 aj ^Jl ^jjj La-L irw j (IruLLal ^oJll ^j_a 
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«JUrttjJt jLdfcil 

^jLtlJl ^jLi ^jj * Ia lj 1, 1 j_x ujj LaJuiC ti_L=Jia i3l_j_>Jl J-t-al j3j ^_&_5^J 4 1 t-La_it 

ijjj "J' jL-aia! n_g^Li -«-.«Vl L&jLUJ (j-cj 3_lU!j^xjjJ! (j^. cjjJ^j ^^l 

Laj $Jj_l2JI (j— a 3j^j»J,I jjj 'l ualaV t_j u/LUI JjJuJI La i(j SU j 

Lil jja <j-a i*Gl j ojajJI ^ ii"'i^Uj 4-Jl «1 1 ..IjJI (^yiaj^ll 3 _i < .illll i_uJL-uVI 

.iL^ia^l jLaj)^ 3jjij '^H jLcIjil! La ?4-ui>LajJ! jijj ^ ^.ajJ i^JI 

jjjuu-u ( _ T i!l CjLc jjJs jJU i^Jt 4ij u/^l Jui jl S Jl>-Ij (j I «Ljlaljja j^-i JlIIj 

(jLuJ! Ijuk ^ juWZi lm ^,111 JjJj-JI jl . SLJLll <_jI uJI ^ Jjl=JI L^I^ 

t _^ajl_u£ajwj ^'^ ^^ua (j"'J* i 1 n jJI £_aIL-sJU 4jlj-l1q jj ^" ■ i LjLuaj uia Sj ■ 

( _ ? nJI cjLc jjJs jJU ( _ ;r ii (JjLuJ.1 j> jui (j La 1 Lui (j-a . Lgllaj J k" ( _ ? jJI SJjjJI 
^1 SJjjJI Cux.j ill i_iL u/VI j>uj juji . I Laj) i_iL£L!l Ijuk IujJjj*. jjj j 

4j»-L_aJI tiJ^p I jlj ' Jj| j ^^/1 ^ ^3 >j dh 3 ' "''^ Lu lu-iL-e-ojj^l 

lAj-uaLU l-cSjJI i^Ss (JjjjJI 'l Lalai juiojl 1 j* jj «bl . 3JljJu»JI 4uJLau-ufjiJ 

.SuuiljJI 4uIL«JI <Laj>U <u!L-u/?jJI ,_P=>«j ^ua I j < < ,i ^,111 ,_Lal jj«JI j 
OJJ i "I j i ntl d Laj i ■■ (_g jdl ( _ ;r u/Lu/^/l (J I jj-aJI 3_iL>-'^l ujLjSLII JjLajj 

:2 1 1 S U di lj i i n 1 1 f_j£ -^ j , „AU ^Ir 2 j 'l i Cil i n < .ijll SjLsj O^jJol jllj 

'l l ajjal J-aJU V ijjLjol (j-tJ-y I iLaj isliiLa (j^y I iLaj i4loX. (jSLaj I jLa 

4-JI n ( 'iljiJ «Ls-jjila V (_^J-II 3juJu»JI cLii^iJI La $4 ■ ■■ a 'u cLuiAj ,3j "J I 

LtaJI ulU Laj 1 1 L_aj SaLpJI «uj-alj^ w l'* SjjLa (jj^ I J J * p 

S4_i£.L<ii>.VI 4jLcjJLi i^Lta i J aSaJ (Jj-*-" 'l ' ^" a l [j-iajeaJ 
S^Lj^jI 4-JI n t .ilj-LI j j a i >i a J j i u a liJLi&i iiiJIij Ijut Jj^j 
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1923 i^Uajjj 

^J* d ) 1 i**< t joJ «UI Li^ . fl£ ^t_u 1 ilojj 



31 u^-»JI iJjVl ^LlU ^ ^1 .<_ajl t^W j 
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* ^>6P J*^ 1 O-" J1 * ^hi^^ Cr"- j_, y^jji 

4_JLajJI CjLLolIl Jjj^soj I ■ a a (j"^ i_iTjit 
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.«LuljJI lukl ^jgj (jj 1 "J 

I jul^ (JJJ \l ■ ja^J L^aJLS CjI ^LfujVI (jj ^ j tgj (j^_j ml j 1 uli (jlSj 

(j-a }Lt3 (3j — uJI jJ» '■ Jj-2j J-J 'AJ^-J ("^J 3 - 6-° ojj-^-y 

^aSLil .^aSLi^ji uJ 4-ukLsjJI (j-o I JJ^- 0 (JJ ** * "*""' f*^"- 1 ^ ' ' S I 

(jj * 1 1 eaj ui3 1 L^jLjsLla • -> 3 1 J Jajijj jjjjj <L<-JL« l-u tj_J I (_£ ^ja fu^H J ' 

L^j (^y-lll 3j jj^I (j-* £j «-"L- 1 (j-"^ * J-**-^ l)' *^"l * 'l * ^"t^V 

Auaejal . ja^jii. jj JU (_pJI J-^ ul ^-i3 <jV " *' a ^ 

p<"lj 'l ,V,al J ^ ^jJI i^jSLjsJI (Ji-JLl!l ,j-o uu>JI ^uS }Ll3 

^_3_lII (j_« "-^3^° (3"^" >, ~ 1 ^SLjLIaj^ (jj ' ^ , >»" . ^£[jl_3 t d)l mi i mJlj CjLj_LujjJ1 
4lk3Lx-a 3jLui£.j <icj_Li (jLiuajj i (jlj 'l i Viftl ^jjj . |_g 'l . V.aVI 

CjLjVjJI (jjb I ^-a (j a t(jl_aJU^ (j^ul_j_a j & (Jj^ ' -s-j ^ t-»tl jjj & 

Jjjj SjjL&j jl-3j 1 ^clSLj lm «L*-<aL>. (jjiJjjdll ^jjj i4jSLjj_a^/l SjLauJJ 

o ujjLjI (jijju^a ^3 i^li!! Lol . 1976 ^UJI ^ S—pl i^l^VI 

^^L^svi j^^klJ Jjji sj^L^j 1974 f uji ^j\±is jJi Lij' 4;La 

LuijlSLaLj Jl «LiJ^^ Lpj i^jdl |_g 'l .^~aVI ^| Ikill Iju* i ji!l 

eJiJUtj jK^L «U. (jl^ jjiwl LjjL-a^l 4^LJI {_yi ^-Ijl 3jujl»JI 

=Uj>.jj (_ t 1^. Sj^Lill i^j^aJI 5Jjjdl (jL^ «Cb^Jaj (jl jj* i b» -s. M 1 1 j 
.JJj^ JijLyLa (jjj>- VI i^il^VI Ijuk Laj -^ujlu SucLJI iujjJL>. CjJLC. JL3 

(jia. 2000 j»LjlII jj^ (jjila ■ 1 (jui j ui£. (jji^LiJI juk ^^uJI Liili jl£ 

^jia i_u (^1^. ^J-^- 1 i4jju_a tiJLi uj i ala* (j_a i w aj j (jl_aJL^_a (jj ^Lj-* ' 

jjJU j-«-»JI (j-a (j^-iL«!lJlj «LLalilJI (jjl ^IjJ • 1 "J 1 " (jL-u £ ^-^ , ' w J CjIjL«x. 
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(^Jl i jda! j . Ll*-<-u (j-ajJI (j- 0 L«-i3 Cjj \£ (JjI \ Alcatraz jljj^II °j-iy>-3 

^jJIj^u^JI I jui iGolden Gate Bridge c^uL jjd^i: j ,„y tl^la jl uul! 

nj^jJI 2_p-Li (^aj .i^^L^JI LtaojJ I (^Jl Jj-ajll i^jujljsJI ^_jLJI S-Ij-i-tJ j a 

^jd! i^jljjlsJ! j-^^JI tiili lOakland Bay Bridge ^ ju}L£jI j m-*. jCLal 

i_lL^a (^yic 2_«^| jJI uljJI JjLill O^-ljJ . (_J^LajJI (jjjj^H ^J^i i a i 

. 43j_,iJJ (j n <i i'itl 4-t-iiLi L>-Lgjjl ^/MjJ ' j 'C i .n i m (jL-u 4-LjjLa 

ijjJj-JoJtJI (jj-ill (j-a j-o-VI £-Jj-J! (^,3 i4j (jL^ La (_g jJI i^L-j-jJI 2_aLs (J^Jaj 

StLoSLi 4_Lajll jLCs^/l 4^,1 j ir-i > <*j ]aj 1 1 OjJ-i "Jli .o. (j-a <l J a>l ■ ai j-jJi-i 

4_cjJ-tl i ^C.LCj il/ i-iljJ JL3 (jLaJj^3 (jL^J i >jJLI ' a ■ a ij jUa ^^e-l ijjj "^1 

(j£[ i_u_jJ 1_La i ^ r II (JJ£u1j iCjLj-LjjLwJI ijr 3 1 LjUjtja La* ijr 3 tiit^t_ij (J^J - ^ c? 

JLs-lj (jlr 2 I U 1 1 ,2 S jj| SjLajtJI Jjjl ^Ja (j-a S-j^JjtJ 1 (jjljJaJI JL>.| ^ 3 

(_gjJ! (.JjLU ! j-A ii>ljLa Sjs-| i_u_a jliJj . j*C i .h i n'tlj-3 (jl u <_D^-J ^^i^.! <j-a 

. £_Sj-a jILa 200 ^t_l ij-ajtj! (j_a «U w 5 La d j£ ^ i l (j t (jl ajjj»3 -iljl 

(Jjjj 3jjL>. «L_%_La cLiLuj (Jl iSj i_oV1 2JLt-a (jljjL>. JL>.t (^ji^. (jl_aJUj»3 (J-^-J 

J w " 1 -» ' (JLla-l ^Jl 0 jl^->- (j-^! ' - 1 'lj • 1976 a I «J I 3 

I a-Sj 1 I * aj| 4^jjij_il 3_i 'l * ajjaVI ijjj ^^-jj C^jL^j ^ j i aae ilJ! «La^s^La 

3jL>.!j Sj-a VI (j jjjIjJLl j glaj j« . ^1 liajtjl a jjtla JjLlI ^c-ilaX I 3 

(JL>. 1 4-a-lSLl (jji jJj (jl (jjJ (j-a " 3jj-iaJI 4 IL^s CjjjLc (^-^3 . 3j jj^i3j 

Silicon (jjSLiLu^JI (_gjlj (^,3 njJLLaj -(«-^-1 ^WjL> f^^ 1 ^ o- 3 ^Lg-^l 

(jjs (ji^jlj t ^ ..U i ,tr ? (j^ f3^' '•- Xj * cr 3 'J^-*-?^' 'Valley 

fjic » JljjlsJI ^1 i,Vi^yi ^Iz. iiiJIjilo. i«U>Ui jJ^j ^jJI jLaijijVI SjsIjcLj,! 
La lcr b«II Iji^j .(New Economy) Siuj^JI L».^J^SaJlj cuLa^jtil ^Lta3 

4juu3J Jjlj 4^,J_it,| «CjL^j jJLu uj jLaojVI I JLA (ji JJ ' J^>-' liJLijt (jl^ 

b 'l ■ ^~at I j i (jl 'l SIk: I LgjjJ Cj-ijjjVI ^liL^j lm OuL^j -J-i^- * jj J "■ 

^tJjLlIl ( _ ;r 3 d I jjk' ^ IjLtjjl )) (j'ij»" O uua\ L^jlj i jj jj| J 3 I J JJi^»- 

^VjjLl 1 1 i\'i i(jLaJj^3 (j-alj . Wired JjjI j Sl^a sGJLs La iBgJaUL 
SjjjJ.1 (jj I 'l i^"al (j! d'ajj.M j(^| jl3 (jL^ 3^3 j iti jJI j LajJI I j-4> 
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(>! J UlJl (j^ jfj iJIj^-Vl (jjj J L». (^L J ULdl! (_p=>>«-0 J^ Jjjill (j-O 

Sjj_>J,! jJjj-iJ! o' ' ' 'j»? o-' c^'j • '^i' £ Lj-IL*j-"1>II (jr^- 'j4>*-y 

(jL£ La Jjij ' I J-j' dil j IjJL2jjlj ,jj i V . L#5I jlr f_j£ cJaj^l Jl2 Jj -l2JI (j-o 

3Jjj o' 'Laj.uiaJ (jLaju^a ji^l Li£ 1 w ^j^--tl jjl«J! o uijJ (Jj-^I o! 

J u (_ya ljj uilj ^,11! SJjjJLa i jjjJI Ijuk 5llcL*1».VI 2__jLcjJI 

i. i i i .i II I JL^Jj . O-*-^ 3 ' O" 3 <— i-2j (3^Lc L#jl i jjj_JI ■ La j uj \l . .V.aVI 

(Ji. JGJI i(jSL«j5 J-^W '3-JjjJI i— o£j (j I 3jj(j_UaJ (jLaJLj_^3 l_JLU 

CjVj_*_a Lg-uJalj-a (jl ^^1^ ijr i_i_u 4_ljJ_J1 (jtj .^l^-ui^/l (jj)j_uj 

C^IfT 3 m h<IL3 .cuVUJI (j-uail 4jLU ^ 15 jl 10 iJJuuj V iujju^ 

i ' J' i 

4j-Ljj_UaJI <_ 1 1 n itl 0 JJt (j I (jLajLjji J^JjJ • JaJii j uulII L#£.Lu I (j_a (__rJ^><-i 

4lsj-uJI jl_£>.j t j"n">J1 (Jjj_aIiJ :4_Laj£l>JI £j\ -i j U J t—iijLLbjJl (Jjj_aIlJ ^j-oSLj 

^^jj. , i U ^'a iojla (jl .S^LJujJLi p ...",11 (_gj|_.^| jL$->Jlj ^'1 ■ v. s 11 al fc» 

jjjs^/l La I . L#J <LajSL>JI (j-o (_3J.II '"'l Ijtlj i— i jLLijJI 

£-«Ioc-t.l (jLa njLaJUj^ CjIjj irVt (3^JJ . LgjLu/ (j-ljJJ t __ r jJI 3j — "^' o^ 

ju^jj j->La j j j- u -aS U La . (__;j^j_a i_aj_»^a (__,!>• 4 »-L>. (_^a o-"^ 

(j I Lu* JLi^OJI (Jjill 4j^Li (j-aj . 4j J-2-l SJ j j i n (j-a «LjJJ ^LbeJ Lu vl . -V.aVI 
djlr £j-U (_^aj"JLj (j-o-j • L>oLi_u LjI_4-i! Cjj^ ^l£Li i n I Lj (jLaJUj-3 (jLa-il 
Q^£L) (jt V 4jjjJI t_ii jLLb^J ' '^J Laj 1 1 jj o ' ^ II \jJt (jt aji 

(jjs liJLI i^^y^s-L^j L» : ^1 jLa (jLajijj^ jijj ijl^>.^/l (jjs iJL>- j LiL»c 

^Jj 'jj ' (jl» l_Lo JL>.Ij (J^ jjli'l .«^«uLill ^x>jjJI 4j^l J p 1 11V (j^ n 1 1 ."i 1 11 U 
.((^jj^t uLsjj-u/ (JJa (J^JtUjl (j£Lc_4 j_A Lo ' ■ La 5 a 3Jl>.Ij 5j-a 

(J-UaLj i I JLilj l <ij1 J (jLaJUj-b (J-uaLj i Js3^_> uJI j>J_A (_9^>o I ^__^ «J 

(JLj-u/ (jt^J ' ' 1 ' ^'j^i3 «LjI (^ i-La^_) uJI tfJ-A jj"^' (_Jj>. I (j-a 

LuLil 43LajU a "'l ol- 0 -^»^ o' ^rh 1 • -^jl-^j' J^Aj^ 43l_u/Laj 

JL3 '.U^a 3 J-ajjJI 2'al-» uaJI (j^s i2000 ^s. 1 «Jl LuLU i3 IaIjJI 

jjs^La ,j_a lj_u^ j_lC J^_l> " ^jl-^J-i^- c^'->^ j' "'"'-"U (j' 'J^ 

4jLc.jJI 4SLj u/ ^j^l^j tt;r ajSL>JI ^l-^j^l (>^^> 'L'j ' I f^^' 
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^jjs tfjlSLal jj'-t->* jj? jjLojj^a t_ij-«u uulj • LcL* i Lujj-us Ls-^L^I jlojj 

dtVal^t I djLa^SLsJI Ci.ijtj ic_il jJLj , njll oLajSusJI JUj i ntl j LuLU 

cjL>.^Li^3^! ajjt luAJS ^1 tjujl i njll ^Lajj! (jl» (jLaju^a (j-ai-j 

p g 'f (j 1 V"n jl (__u3 (_u — uuj ,jj CjLs.^Li^s'^! ojufc (jU jo^Sjjj (__u3 (j-a£Lj JL3 

. « pjjj Litlj I (jjl^. tSjLc i l^ajlj (jjjjl p-^J^^dJ- 0 
(Anna (j^jjLLli Ljlj «Lili JL9 (jL£ * )Li£ (j-* (jLaJUj-fl (lu ^jGjj 

cuLVall Sj ^jjd -.^ u4l i_i!Jil ^ 1 1963 al c Schwartz) 

tiiiscj jls (jLSj . (A Monetary History of the United States) 3j adil 

CujJjjl 4j2jJI (jj Ui»l Unti L^lCjjI j^lll sliaj-Vl icJJJJU Ijuk ^ua 

Ojuli (jLa AjJj>.j (3^3J *l£>^-^ 2j vl . ^"aVI 3_ajVI I j j* 

^3 I 0-«^t3l JL3 Cj-iL£ 3Jj jdl (jl Jl^jj . ^ 3jJL>.j Li>. d i J^** 

(__u3 (jLaJU^S L$Jrt3 • Cr^ OjL£ 3jJLii!l 4 ml j i oli (jlj ij^a^/l (j-a 

(_gj^jJLI ' a J U g j" 'J (j^=s-3 . |_g v ^ i -""aVI ^Ls-Ltl ^Luia 4jJLii!l «I mlj i m II 

ujluil 4_l«£L!I 4jJ-Sj 'Lui^ \l . ^"aVI ^ a •» . ^jj AjlaLi. d mLu-u 

(j! (jLaJJjjj -^Jj ^J* La O"^ p sejuajll (^1 SJbe-a V (.g-ijj I Ju* (jl 3 

'.jufuL^O _<pej (jlf (_g 'l i V-aVI JJS-Lll (^uS pSLauJI (jlf L^J SjJLS V 2 ml j i m II 

.(Jj^/I ^LUll (^u3 i uli ^J^S ^ ' Qj> I (j_a £^L£^aXI IjLA (jlj 
(j-a (_£J-a -Jjufj _ Lc^ujj^j^I in} *JL<u jLaJJjJj (jL£j 

jaUJI (_yij-m t^-II J-^l m LaJu£.J - (_g.il LalLal jl uu i .i a ^1 Jj->«J tj*->- ~ 

.(AugUStO Pinnrhpt) ; jj jU , „A j! J|j LaJI L^s-jS^Ju 1975 

3 j \l , V.aVI 5_ml ji.iIL pjlr ^^aie-ui (_,lf jjjjlII tauJ jjjLj^JlII I jui jL£ 

oLaJu>a ^Ij . (>a.jj *LlcI 

iJa uijJI (JjJI ^fj 2_a^>.jJ| <_3jj(j ^? 5^1,^1 ^jjjj^l ^Luiii.1 Lal : (jll>. 

g_y.Lea.Sj (__>iajjj,l tiJ_p jjjIIl?jJI (__>iiajj .iLuaj ^j-LaSj (__>iajjj,l «-iJ^J 

i_uljuiaJI ,__>iajiiej jj jLj^JlII ^Ij I JiSuij . 4 JJ^JI S^Ju^ilLi ^^L«JI jl Hi-lj 

L^J jj>.Lxll CjLaJijJlj ^1 1 ..II ^y^Lc iuo^illj CjL^j miIIj jlji^/l (jjs 3 I . ^ -w t I 
i^LLajSujJI di I i .i i uji, I J oL£j-JuJI (j-a CjLILI ^j^--» uaa. .(__u>.jL>JI pJL«JI ^a 

sLxLc J _jf (j^jiij (__;jJI >»-^LI ^jVI Jj »11 j 3_JLaj,J| cjLluliJI «Jfj 
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jJl^ jij . I La " (^Ul La S II <_) 1 ^l9j ij-o.VI ,_LaL»JI 

jjl 1 (juu j^LJI j I jlu . Ljja b 'l lojSI LiL«lljl iCjI j La -- II ,? jua jjl 

^-J (jjLlIl Lcl lujI LLoljjl Jl2£ :^L*ljVI I jui C.L2J I LLaJ «.aju 

^•jLullTI p ilag j ' » ^ ' * 1 1 j j ^ A 1 1 
jjjfl jjjjlj ^.Kj i"i 4j>-aL>. \l . .V.aVI jLlij/l dJLiil La i£fi*JI I JLA J_Loj 

irVigVI Sj-ujJlU dJJj '. Lbj-Laj 4jjl=»JU 4JIj_llL!I Sj-ujjiil (jliU-a j^i 

^t_b L^jjalj LajLC^I jj-^- -i ^j-SJI jj-o 3jj^>JLI J^j [_oJ! ^Lt-oH^I j-ajlj ^^y^-JI 

ujL>j S J_Jj 4j JL>JU mIII O >L£ SjjLiJI ^Lj^M jj-a ^ L;r 3j . w a j ~- 

4-J1 o t 11 tjJI 4((j-4-l «Lc_i (J-OJU «Lc_i» 4-jJl o ( ntj (__£^Jt^t_l liJj'C i"it1 j-jjj OuL£ 

(jJLc JjjJ jl J— 2x-> 4j 'l 1 jjjij ilJI 3_ajSL>JI (Ji-jG ajI Sj ( _^ r ILl 1 

iUSLill Jjj Sj. 4-j Li-i^Jj (^^jLiJIj ( _ ;r L>.l jJI (j-o^/l Jaja*] LaJI j JL3J I 

^jJIj 1 j t ~ I La 1 a -1 'a . 3_llI uJI ^LnILi Lj^e iSlo LseHa-La^a idj^ajil! (jujLitl 

5J^J JiJ-i gj^a-LUaj ^ Lc ^j-«-JI IjJL^lc jj-JjJI ^ 1^. J) ' La * i jLt-a Cj J st-a 

^aoiflj ^Ir j»j-«JI lj 1 fl£ (j jjJI liillji i4^Lj!l>.VI 3 jLcjJI 

4_La^a£L>JI CjL^jIoJI 4_Lajfc_La^t_i (j^ooJLLajj J-if- « cJtH- 4 ^ J^' ' ^ ^ * JJ^^ I JLA 
-o ^j_i I o njjji-i 4-o.Li ,j-a . I ££.LUaji ^^L^aJ (j 3 J-o' V (j UJI 

. VI (j-oJ-I JaLoj £_Ua_u t tjIj-tiaJI ga -^"^ * ^^-^ LLaJL I (^j^ Cy^" 'f mi" H 

4-i-i/l j t n ijr II j j i"m LrtiLaj-a-a CjJLa^o iJ3 Jlj-o_jJ LLa t a " iJJ ujjz] 4 iJJ _utXI I JL^-i 

ila-Aa Jgj i n tl ^JL^a-a ^J-tsj 3ljt Ci i nal L^jU I o cj I g t£ JLoj jLca 

«. Cr Aj I 33juJ.I 4-Jlj_LjiII *LiT jjf ^yl^. j ^ uli JL>JI ^\ j 
.j^jLlIl (^^jVl 3j_«il 1938 u 11U 1 ..r I (^(jjjjjLi^^a I j - < -a Tc« .l Lj.Lp.jj>.! 
cj^Ijj ^^-iLjlj (J'j^^J V^ 3- ^. | ** t * w ' a 5j iLilljCLaj ijoJLnJI 

I j", , „I j , „ ,a , Jaj-L2Jlj (jj/LjJI ui o aJj-Lujj -d oolajtj I 2 j 'l . V.aVI 3_ajVI 

(j-a 'j* i agil ( _ ;r 3 i."i u lujj 4JL1 (jJaJI v^Jjlj Jl2 CjLajSLaJI O-iL^ 4_ijljJI 

oLi-b; ^ ^yiLtJI ^1 i,Vr^l ^jJLc /a-o. ^jJ! j^llCJI luSJI 3_aL>.j 

O-iL^ iJ? _a^£L>Jl (^LojVI 4 _ ;r ^ •—lujIlJI jj^ 3 Vjll^ . lujlII ^jj-iiJI lIiLlLu^Ljj 
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u*l\ j_uljull jliejl (j a '.(jLfljV! Ijuk C^i-oi-S Jl3 di\ aj£jjl 

CjVjuta £ La T ia (j-a ^-^'j ^ tlJ Laj£L»J 1 cl< l\£ i4_c>.jL>JI SjLsciJ! (jI/L«j^ 

1(JLjl3j J^^- 1 C"^ S Lili CjVjm-a g ia. (jjj ^Jljj . 4_^j_*jJI i_4jlj_JaJI 

S-iili. u Ir j .3^L_jLi!l CjVj «.a SjLjj ^ Ir 3 jj\£jj,l i aj LnaX I OjIj 

26 Rue u n ...U 0 '"JJ 1 . 1 * 1 gjl "Jl (j— ^ '<^l j^T t^a"->.| .".ljjU".tl jjjui 

jSVI 5 j^L^I (j^s I j^i- Montpensier 
.(^ILuJI jL^aiaVI ^jlc («hP^I jL^jVI 3 .r-il-Vl i ,.U (j^jijjJI ^ ij-.T jll 

p /j". ^ I ^ (j^Lc I j aik>l a ijLajjJ _^lllj i_uLdl p-ij^J jjjLai*-U -iljlj 

l (Colloquium Walter Lippmann) «jU^-J jill j <il>.» ,« .J 3 j iJjjJI 

:S_uLLVLi (j-uiiaLJI {ju 'l .^".«Vl j_L&Li^ 4_u-uIjJl1I 3JiL>JI aJJb ^ dJjLfuj 

j^j^lj (Friedrich August von Hayek) d jLa o ^.j? 

i_a£ ^jj jJlJ cu£LIij I ulaJI (j_a (Ludwig von Mises) (j^j t^a 

. Lulli ^ (Wilhelm Ropke) 45Lj (Alexander Rustow) 
3j "J! l£ ^ l'^P' UJ^m^ UJ * i" , »-LI <j^*<-ll c— 

S^LiSL) (^J^-ijlj j) j- t -a Tu tt- t 1 (jL^ i I j i * 1 I ^ i 1 ^i 3jjjj . >. W ^^-ill 

4_l3 ^a-j (jlr i_. UaJlj u^jjlH <j-u 3 a«l jj.1 ^Ir LgjjjJaj 3 jijJI J Jl 

3jjJaJj| (j! j tb 4l&L>o (jSLaj (jL^ La ^jJI j a^l (j! JLu . j_j_a^>JI j ai. 

i 3 . .-. ' 1 1 (j_aj.II Jl^ic (^yj. iCj^La JL3 (Jj lJI jjJ (j-a ( _ ;r L*J (_^<JI 4-Jlj jjlll 

JjI u/jJI L^J j^l jjII ojL£ La 3 Aj. SJjjJLa . }L*i 3ujJic. 35jL^ II 

jjjijj cllLclj c^aJlj CjL^j luJI OuLi (_^<JI d a^ilajJI Sjill =L^>-ljJL 3jjjj 

jil jG CjLcj^i^a ^jL—jI Lg-iS Dj d tjijji ^1 cJ ^->J 4 u/Lu^Jlj i L^j 

Jl^ duL^ t £y\ o J la c Cj^j^l>.j jij dj (j-^s LiU lL aj Laj «Lt-aL>J1 L^^JI < rt c 

I j^j . LgJ 3jLH lS 1 ^-" _5*jJI (jr^Lc (jj Lg^jJO «Li-aJ (^Jl cJj>J 

jj^»J,I 'l i ^"aVI Ja| iiJ| b. \ kij^j «Lcj 'J-"-»^ £ LcJ» 3jjJij (jLa 

i^>Ll>.>L! JL^a V (^Ic L^j^Uaj (jLi j S i^jSLjJI Ji.jGJI ^ 

t_4^-l ^Jl (j I LaLj Lx£.j L>"djW O"^ Q5 J> -*^ : ?-^' ' 0—° •(J*A*JI J I 

(j^, j^?EJLj I A 'j a < i 3j uiJLa . 4_jJ I jjjJLI I 3jj la III I jjj la i ^jt p j * rt w t eaj 5 i 

^^il j^)^- 4 - 1 ^- 3t - L * 3 lj JlC.1 3^ (^1 4jj/La cL>.L>. (^y^ L^jI i J j mi r a jjt La ^jj^*^ ) 
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3JjjJ! Jjjo j! <<i~<ij i_^>.I^IL3 . LajLLI ^ J-ojlj jl 3Ja}L>J! 3 LaaLill 

j_L4J (j! idJ 1j jl J5J caJI oj-fli (ji^- JLs-lj i_4^.V d OJ J 

.[JjjLSLII] p j *; ■ 3 i nbLUI 

3_JI j_L-tl!l» j. UajL^jt Lj-tlc j LLa? 4jJ jj . J JJ^>JI I ^Jjij 2 jJI J-^' 

(^k-i 'J^s t>» Lc--5 <-a>; i-ujj o^i • (Neoliberalismus) «3_!iji>J.I 

(^JJ cojjj 2jjjua ^ 1932 ^UJ! ^ (Verein fiir Socialpolitik) 

i i_JLLaj ij^yj^Lajj Lj| t ^=k^_jj 1 LgJJ j^.Jlj iSjljJu>J! 4-lIIj j jl tl 

t^jjj 3JjJ i3_jjj_ill £zJ\ ■ al I . ^."aVI Jjji 2JjJ '3jjj9 3JjJ 'j a.J 

.««Ij-uj (jl Lgj (3^Lj (_gjJI (jl^JLI 
(j^-t! I jjjJJ ! (jj^SLii! J n i", o" i"i" ( _ ;T 3 Cuii n" Ju9 4jJ,L«J! i_j^j>J! o-il^j 

,__>S/jJij^-3 i n o (_g 'l ■ VI (jSL! . pJL«JI J^jj ' a b Se a (j-Gju>J.I 

<l>.^ < i^j>JI p t gj ii (jj-Lc (j^oLc jj»>-* '.4_uIj p ^ i tiJLLt 

l»til! ^LilL>.l j j ■ a -- 1 I j i i.lj i i.j Laj i nlj'^j b 'l ' ajSI 38 fjl\ S^cjJI i-djLiii 
~4j&\ jJI a_tLj>JI 3 ^ U ; 1 1 ,(Mont Pelerin) (ji>^i ai^^ 4i« i 

. «G Jl_loc ' rt ^ " tiJLiLii^ . 1^ i_ujj_*_u j^j^ ' o> ^y-Lal i^i 

.(Der Weg zur Knechtschaft) «3jjjjj«JI ^ !J jj^JaJI» t^LlJjjj 

' ta^laielll w L: sL<ijLiJ! g-XLtall (jl I J 4 sLaJj^a w '*» lLLL4i p 

3JLaJLI Oj iij LiJLp-J .SjjIjljj l^/VI SJjjJ! ^ !l w . ^ aj (Jjl . ^".aVI 

jLuo .cjL^LII I j /t (j^s lIjI j_Sa Reader's Digest 3L uJLI 3 <^ a Vl 

t_iLi <_jjL>. (j-ljj .pJLc jLj j-^ i^l ' LiiLajiaj 4JLJ (j^-j h-lLLsi 
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<>> U^l 160 «d 

j» 

(Die Mont-Pelerin- tjjj^L '-er^ WIj^I ^baila < a! 

(jjjJl fiULJI ^ 4-Lt-a->ll oIcLoTl^I Jj? ^ ^JjLlj , Gesellschaft) 

. 1938 a UJI ^ (Colloquium Walter Lippmann) «pUaJ jail j 5 "^k» 

UJI 

^a <Jj-La-i CjL^>-j C^jI^ (jlj iCj J »-a ^IjjjJ i LUajI i . (j-ui^Ioc-U (j o 

4jjl*3- OjI£j . (jLaJj^aj dLLfc j_Laj iZjL^j ,jx. i_aJii=j 

^ <La! i^/l ^1 i ^jd! jj^a i^j-La 4^l>.! ^jJ! (^JVI JjaLill ejjjsl 

i.-.lhj .Windows j^juj ^«Lj j.. J^u ^1 j^i-l j! '^'jL< ^J! 

(Jj^aa. LoJijlj (_yi>- ^L«JI j i j J i >■ II lJJJ 5J^j^o 4 j \l , ^."aVI 4jjl^>J! «JLA 

(jl Lt-A j-j iHij ^jl Lu^aj .^Jj^J jL>. (jyi^ L^jLtia^,! a 4 J-iLiJ 

cLlLLc 5_a^£L>. ^j^* Jl L&t^ ^"j-i C/^* *L^>-*^ 4 ^ ' a 

. Jl_lLjlI ijf\ i n g 'r "i a ^1 pir o mi joJj ^jG_La ^S^-" d i u-J «Lljl^_>J1 i>J_A 

CjM^ <jr^ I Cr^* 4 ^U^ 3 J-°^l ' AjA.^tl 4^s\j^ua 3jL>*lj 4jb^ 
i4j \l , ^"aVI 3|_jj>J| 5Jj jJI jjj (jl ij (jj A h jej jo^a . (j-ujl J o 
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«JUritjJt jLfcil 

5'>jl ^ n g . L#j_a ^ i j I la 1 1 ^ jlltlll Jj-uL^o ^jji^. 3j "aJI CjIjJlSj p^jLajj 

^-a i-uJ Vij jLCo-VI £_Laj (ji 3JjjJI i4 i-ujjJ.! aJJt j-laj 4-#>-J <3^>^ 

d t-o^LUI SlJaj ^j_a ' a-iAscItU ^j^ E ^-'^l J o i aj Cj1jL=»o1 jj-uj uLu 

^L^jLi 4JjjJ! 2 cujjll ^ jL4 i_JLLj U£ .[JjjLCJI] p j 'j; L«-l3 SjlSI lJI 

(jLa jjSLjjl sULs La (jj^JJ •«3' J "-u V I oLilLajl 4-ajl _a-a» 4-j£.Lai>.l d u/Luj/ 

d i_uLu_o]1 ijr 3 ^ i j U j-i-al_L*JI JL>.| iJJ _A Cjlj^lllj <J^>.jJI d t_ul_u_u» 

3JI JjlII ^ i 'n j-a » (ji !j £j-a Jj^j'" cCuJLs. (j^ij' J ^'.Jii .' ^ ' "*"' 

3^ V j_ai 4_ ^ U. - i->VI 

j-iitla» j^JJ>3 4jJL>JU nl II j_LLaj^sjs (jl (jJI <L<JLi!l i_JL>JI jl uil 

(j^_uV1 (jl jl tjjSLljl L_£l3a_a t— 3^" ( "J)JJ 4£L)J)j L_£l3a_a jj^-J "' ' i ' * rt Jr^J 

. Cll j m < n a -»J1 (^jjS L^_La » )L?t- i n iVI \1 . >.aj jj^^jjj Cj j_a 4-L t -aj > . £_a 1 n i^->Ljej 

' (jl £j^jjIj^ sLjj/jJLo oJj '-"' a 4jJL>J,I nlll ~ I La i a a (j£, JjJlj^j 

j^JLuj 4jj/jjJkl j-laj 4^>.j <3^JJ «LlIIjjjJ jJjjVl <L<j/jJiiLi I j ... A » 

t_ujl JjjJi^tll] 4jjJ)j-iiaJ1 «Cu_lJI (jj-^ (J^l (j-a jlj-t-al (J^-S (J-aJtJ (jl 

£j^-ljIj^ 4jj/jJLa (JluL^ i a J & j la III =L^>.j t3^JJ • ^ u^LHI (jjs (jSLa-a (_JJua 

.3 t lcL*1>.VI 4jLcjJLj 3 lri<~U 3j ' "II ^1 LajSV 5LaL«JI (jnmVl <.~. < 

ajui uij^j .(Frank Knight) c^_jU '^jj ;jlj' a 3 ^jj^a Ljlip 

.SijJalll I j"» ■ • aj ^ i utsJI 1 5 «j . ^ 1 1 3_JLi uilvJI LUajI (jAAlj i<LjjjjJU 

(j^j 'l ' ajS^fl (j-a tflj (j^j jLaJjji ^ ir f i4jlr (j^JllJI ^fj 'l i ^"a'JI jl Jljj 

O^Lljj 2JjjJI jjjjtL : Ltajap JSf I i4jJuJ.I S-JIj-lAII ^Jl (> cl jJI 

j^lus lJJ ic .j<usjl£Lal 4 !_ja» jjJj jJI j5->J.I L^jj^^ij 3_5 il>' " dy 

■tZij fd^la (jiLtVl ^jU=>SVI j^j .(j^JVI j.Lt»UI jyuu 2L_tiuV a_4JE : (Ordo) jJjjl 

^Jj^^l aI la UI A * iil^ ^jr ^jl^ t4jl ^jr t(3JJ^ >^ w ^ i. i ^.'^ 1,1 IjlA ^l'i q a JL>.! ^jSLj 
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cjjLj iq .i i iij a j^t3j_jJ iLlujIj LLLLii (Jxa ^y* 4 1 .i i .jJ.1 i n <i illa <j^>-l 

(j La itfjJaj 4^>- j (3^>3 . ■ ta "<* (J'j-^^-Ij '3 'j «">L) JJ-^V (J^ I ' 

' "*i>->JL9 • <>J ' a " JjLij (jJJ i5JLa-a V i(^Jp 2_Laj£»J| Cj^Li>Jull £j j)jf 

. 2Al*.^.t| ^IjdJI ^ 2_L&LajJI (JjJbtuJ ^JJJ liaJI Jaj-jJI idJLLa (jJI 2_i,iii1Li 

(JSj» I j ^LajiJI t_i tcj SjjjJI j! LLLLii j^Jj ^« Ijuk 2j.il->. w lcj 

Jj Lili I » ijjl ^s. VI (j-a (JL*- L^Li V i« LjijLa^. j Lj^Jaj j <tc La i 

. «4_ii_aX. dil dlaj ^j_a Jj I la ■" jJaj CjL^>. 4-uJj L#j_a tz^ut 

lJ £ LdjLij) jjLaju^a jlSLs? ""'^j'j*. 1 '"^ 1 ' " o- 0 «IjCLiI iCjj uJ i I a 

Cjji. Lajuu I i g3Ljj la i j lijLj OJ^CjLa ' " i a j la j .^«s ILtll q\ JlL (j-a j -u£ 

U jLCsl jLijj jJLjjj ^ Lu U£ . 1987 «UJI ^ 1 jjLUjj-i f-ljjj 2 uujj 

^L*J1 ^£ «LjSL^-aVI Sjl^VI jjjijjj ^_j_t-al La-L t> . « ^a£.l£Lj tlo jLu-t-a» t_uj 

3 :"j. l J ltl L p ^^ jKafa'i AUtl oLj,L^VI ,j_a jUj.1981 

j^,Kj i", 4 «-"J-Ji- 0 J u±>. IjiSL&j . «.sLiiaJJ jo^jjjj jo_l!L*Jj3 4jJL>J,I 

V, (_£ jJI CjJL>J,I ^IjjjJJ 4JLi3jJI Sjj iaJ I CjLu-l» lj»j]I_j oLij-uLaill 

i ■ La <LyJi!l SJjjJI (jj ' ^' a JJ ^ (^4^ • *Li«jJal! ' alajLll (jSLj V^j 4-a^.jJI 

i -"'"jj V fs-ii . ^Lual 4_Lajkl ^Li SJjjjJI ~ j i aj £)l 3jj)j_Jaj jjjJLLaj J J 

jjl 1 1 i aJ I i ■ La J} I j mVI 4ji£.La jjj ' aJ ^1 «LLaljJI j^LuaJI 

CjLjj_Laj (j! (jLuJI (_j-l£J »4 iH**-^ (j-* ll)^-*- 4 J"^ J-^'t 1 i3' J ■■.VI jJLajj 

■"'IjJ LallL 'l-S-Uj) 4^^Lc I #J Cj^Lc La La-fl> ) Luaj I jlSLalj LdjLiJ (jl aJu^S 

ajjj-us (_jl ^ -O^iJ^ Cr^ 1938 ^L«JI ^^3 O — i^3jj ^^jJI jlSLsVlj) 
(j^ Vj^J ilji£L4j .«SjJijjiJI jJL-aJJ n I . a* a V I Jja^ 3Jj^» -iJ^-J («s 

(PJI i3_jSL; ^>LCJI 4jJI jjjUI t5jjuL2U| 3_J| j^JJ! ^1 ui-^j-V 4 

ijjjJ! ^LLaj^J! L-aj mkaJI - tic-w — <_u j»jT Lj <„,J ^L^> 

(^jja. «L>-l uJI (ji^. [j a-L^J cJJa J — J (j^LlJI jj-ill 'l i -»~aV I 

c^IjUesIVI oJLg .2006 

t (Paul Krugman) JjL jlS^ .3^=1X1 iGLjjJaJi ^1 3^>.jll 

ji^Jj 3JLla ,2007 f I «Jl ^J3 Jj^, SpU. JhL>JI (^Ljj-aVl ^jl—LaiaVI 
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1UI 

JLU (j-ujjj <^>>- j» L» I (j-o <3^l _5_«J1 j-^j «LusLlII (j! jlLJ! (j-o jjj^ £j i-u! 

jjj^i (jJI L^j^ LcLajj! iLiajI i^acLUall (jIjlLJI ojlsjliIj i3 jji-vVI 

.4_j_a^£L>J1 AjuZij 4_j_a^£L>J1 4-L^ai&j S^-jlUl (j-a L^jL^L-aH^I 

4_us!jJI ojlSLaLi i < j i ul jls (jLajUj^)) (jl JjJLii jS! i (jL«x.jij^ J-^l jjj 

StLaSLi (jLa-i^M w La «j (_£j£La j^LLa jli- 3_3j_»^5 4jJIjjjJ jj,'^**' (j, IJ 

.«(jl_o*V1 (j_a j-jj^ (^-3 JjjL(L>. (^1^. cjLo^£L>J! jj-i t3j 

3-u-uL.uVl 3jljJL«JI LL>. jls dLLkj ^Lojij^a j! Li& j^oJI JjjLll SlaL q*j 

-i^j-J *Jj!> x ' 3 J^Jj (j-'J' SjLuLtll ^ *<* I i4jjl>J,I nltl (_yS 
Cjjl£ La ^pJI SjLlojlII lilt LjL>. La^ji i((3jjj-ill jJL^all (J^J .M i^'^VI 
JjLuLa L$-i£. <-^J^-\ 3^/1 i^^LUI (jji ->JLc bicj 

. (John Maynard Keynes) j_u£ 



(*J>«Jl - >L*S 

, «Lufcl J-a ^JufcJ C^_l>» (j-*° 3 -SjLuLa (J^>- ^,-1 LLajj-iJ 1 ^ i ^"^Vl 3l_ALUa_a 

1( _g \\ ,^-,al ^JLc I j-^tT („oSJ! p af Lkju>.f julj Lp^ i_i JT j 

4jr 5 I ATAj A J_ax. 4j1 ^-aj « 1^ i"l » a L>.j^ t_u-a t<Gl j Cu^aJI i _ r 5 i JU lHjJ 

lij 4jLa i^^LLajj-J! ^LU! oJuk tdaala^j ^jJ>.j 4_oLLajj_L!! 2j!j_>J! 

LajJLa (jl^j .5j stUI SlSLLoJLI (j—a 3oj1 uJI 2LjS>L>.V! oljj.^ltl a 

(2)^-4-1 L^jI Asc^K-i 3 1 ■ ^ 1 1 pj>*l_£j (jl^ «LjT £-aj • Lcgajl (JL>.jJLij i^l i_u_LlL 

4jjI i'^U ,j-a (j-cjej (jl g-l taj t^l 4jLa ijIj-^sVl ^Jl3| >l . V.aVI j J »Jj jl 

4_La j£^j>J ! 4 'i y U ! ^ La I jj^aJ ! 4__3 Ij-J^. I (J^ >^ . 3 ji^j sU^j^lI ! ^ 3 

5jjjf jjj ji (jja (jJiLlII jLuaiaV! iLoj^ 3 JJJj ilaJI . U U A. 1 1 j-l^^j 

4^>Lc 4J 
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» 'ijj ^j' a 4jjJl>. j h£ jjj . «(JjV! j»LSJi! ( _ ;r 3 4j lu^-jJI jjIjjJLi 

• uaLU ) ifoJtJl CjI aJLmJl 

i4jjJill SJjJlII 4 j o frLi I J-j^T ULcjI ij-^Jj tjL^J^J-^ I 3^Li.j 

Ji-JuJ lj ^t}\ 5JjJl1I jl i^ajf (j-a 4j! iUjJI i V. «VI <Ll>.jj ( _ ;T l£. 3j.il SJI 

jjSLfllll ^ Ajjiuii . L pL^jj<3VI Jal jiill (jiUjVj .jl uiSl! Jo. J-J^ajJ 

j-iaUj». ioLujj>liII (j a iLjj^Lj ojLc ^l 5j« lJ^JI <Gi.L^> jua 

(jj-litLjj-aVI j ^jj jj JJJ^I j i-ajv ' Jl^ iHj j-LiSLs . (j-tlLsI jJtl 

cjllal iSuJI cjjL^jI i ajsj 1 1929 ^L«JI <lJ,L»JI cjL^sj^jJI jW^- 1 ' f £ ^ ^ c 

I ^jj,„A", <j£L/u V SjjLuJI «L-uUI jl j-u£ Jaa^Vj . I »j^' a I jLi#jl 4jjL^jjSVI 

JjJ2 4jjJiiII tfji^a . 4-^u^^LSLll (^f i^jJlASiII SjjL^jSVI 3jj Iklll J}L>. <j-a 

ijJjjlaJI ^JlII (jjl J^l I (ji^i-] (j I (j-o Jli V (J^ '(JIj-uiVI (j! 

(JjjJsaJI Jua V I i>;r L»-4 1 4 '(J^J J * ' ' ^ M (J-*-*-JI 3j ^ (3 .' ^ ^ <LuL>J I (jlj 

ijJj^laJI Jua V I : (Jj^lS o t a j Tx * 1 1 <L^>. t^>- jj^. 'j-^ ' " 'J ^ l_L&L& 

.«cjIj^VI jIjlc i i .i Luj»3. Uji 

LiK Jkj ^5 . <^juJu t-ilj-uall tfljj U, j^Jj LaLii&l j_u^ j jjlj Vj 

11^ ^Carl Melchior) jjj M.lja Jjl£ : Cr i£.! i^ufi cjj ^\ «u^ a^uwiJI 

a^Lo (j-a jjjLaiJI ^ .^^tlLll ajjjJLI i(Spa) Llo,j ^pliVl ajjjdl ^Trier) 
5j jl^ ^1 LjU.1 ^ ^jL^iVI jU^j^l i^jJj o? Jl— «i>-l ijjij ^UVl 

jabVI CJJ^I j-Lai. (j^i jjljs. JL3 4j| (jl il ^laj-i LiJJjl LjJ^Ui j iSuj 
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f_yh ii_a3j j L^(jVji ' .«lj»tl ^ ita|jLj^a4 -JLlIl 

I jJ i^-ii: j-s^j c^i^' 3-jJLL«JI j^»JI ^ (jj^-jiiU c_jL>. iCjI i^LUI 

jj^dj-oj (jl ^Jsaj ijij j-u^ (j ^9 .0Jla£3 ^^LaL}3 0-aL3j uaolX I **-t-a 

CjLxijLm *L$Iul <_Ll3 a ~ i J a (j-a (Jl S i "I I jJ 1 3j LaxU I i_3ljJaVI (jyl^- ^"'IjJ ' 
: LdLc I "n «d (3^*^ u> lS 1 -^' <— iLjSUI lilli i tuJu 1 J Sj_L». j 2j lii 

.(The Economic Consequences of the Peace) *M ...U S-ol i^vrtVI jIj^I 

i I l^ajf i_aJJJll \liJb 'j-y^ iflJUJLC i^jj-f oL ulia JL>JI ^yi U£j 

3j-)l i_u_a 4 i u fl tj ^-Uaj-i V <Lilj i<b (j-ajj I J-ii -^H* -1 ^ C? ^ J 

S-jSlj 'r-ia Ci'ijM ^yiLdJI .>! uajSVJ (^ic (^jJI j^jSLII ->l im<II 3-a)I (j! 

.t_ij_<Iij I j_4Jl!l J£l (_pJI 4-Jlj nltl CjLj^JajJI (J!VL>- (j-o "J J ' " (j^Laj 

(_LalSL!l JjJi luHJI uua (3-i»J 'l i ^"aVI (j| (<U1^J OjL^ '"'^JJ tali I <JJL$3 

j^Vl LtLUj h_£JlU JjJ-Ia jjlaill (^3 iS_3^- ijM- ^laUJI ^JLj}!] 
Cjj^Iaj j^a^/l (jl JLu . l_j i-uLJJ jjJLlLl (_paLaie-!^lJ 3!jL3j 4 ]j_a 

LuUI ^,3 jj^-Vl cSijjuz usAxj\ L-Li^ :j n<tl ^LuSLIl 3-aj! D^ 1 ! c '"^f 

LuLLj^j i4jLU ^,3 25 OjlL 3j uijj 4jSLjj-aVl SjlssjII cIjLVjJI 

.^3-^ J-fj-a _J :=e -4 1 J<*tl <2>^ (j-dlaLjLll JJl£. J-iujI i4jU.I (_y3 7 oJiL 3-j i ni i 

JjLt*3 . JajiJI ,2^c. jj^ilaLjL!! iLal jll (jja (j\j)>U.Lj gjl j cSJI i " i IsuS I I a3 

a^j^V! 3jl*H! ^LV^J! iaSUt 30 LuU! J* jl, jLs q\<, ^JllaJI 

Jj?< a j-i Luij dJllA Jji ijjSLIj .4jUI ^,3 22 LuUaJj-l '.SjUI (^3 25 

^ \ ^y~, , „ I ji! S JL>.lj (jl (_^3 3 II U .11 J JL«_a ^Lfljjlj (J JL*jj ( _paLfliej'^ 

.((4jLLa_JI (Jli (^3 (jjl ^Hil (Ji>tJ)) (jl£Lal Jl£^j «L»_uJ j-tj^ 

L^jjJ Laj ■ tM VI (_yic JJjl "JU O^LH^ 1 ' Jj.' '"^ 3-1 (j 

L#j^? tilljj iL^jJl! (j^iaLtll JJl£. S-iLjj (^,3 " W^! •SjjJii SJjj u (j^ 

£jjLftill * )l^t_usL3 .CjIjjJ^jj CjljL>-l (j_a (Jx3xuiXI tfj o t taj La (^Jl (jxq LaJ 

(jjjj-^allj.1 I^^J a tj^J' iljL^JI '"'l ijaj^jLiJI *Ijj>- t j-a (^jULsI n I ■ aj^al jLi^jl (jl < a 1 j 1 1 I i^Jaj 
(«u I( oSL>JI 5j lm (j]] (£jUJI Ji-^J LJ^ 'IjjUt (jl£ (jJj^l iJ.L»JI i-Jj^JI 

.[(*>.>ai] .iuiMi 4J.U1 VjH ji j-Vj^i 
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(j-a ^uiJ^Lj 4 !U ' • La fl3 i4 UUII i_JJU^I (Ui lIiJ ( _ ;r S (jjj 

(_g jJI Cr «J uJI c-AtaJI Jj ijjUaUIl (jJI 4jl3^ p<jjlr cA*^ li^l >^^' JjJua 

4 j mi ilL j<i <-uUJI jjUUIl ( _ ;r »J , .. II i_tHaJI loj | Jl^j j . dj jjlSjjj 

£UjjI UU. ^^3 ■ U a ,_UlSL!l J-lJ iui\ 3JU. ^1 ,_Uaj jl ua-caVU : j_u£ ^1 

U , „Utl .JJjiUtl ^1 u tl , „11 cULUJI 

(_yU c_JLslHJI 4j-*-] tillij iSjbljlLa ^?l j-al (Jjijjj SJjjJI jjU Juj (j I (j-a i J jJlJlC 

Cj I 4 5 i tuli I 4jJ lili I 4Jj jJ I j-*- 1 ^ l^^J -1 ' ^JJ ' -""***' ^ 1 ^ 4_uiL>. (^jJ-^J 

1 ji^L&j .(^^Lua^Vl jl uill ^ 4_!jJl!I J^-Juj Vf O^Jr* iS^ 'iJ^^J-h^^ 

(The «<LoL>JI» 1 t2l ^ i_oj2_J ^jyic (jj 2 1 La i jjL (Ji^ < ^-*- 4 J — j-*- 1 ^ ^jj 

^ Lillij i^j^JI SJjjJI jj^.j ^^k. ^UJI jLiall 4 >j>j-<u j>I^ - Circus) 
1936 f UJI 

(The General Theory of Employment, o^Sillj Sj^UIIj aJUULl 3 a UJI 

j jU;« ^22 ,3-0 jjji? j_ujj Jnterest and Money) 

jj ' LjjaUjI (j-a J>jj-> (jL-i <ULUa SJjJlIU : I ■ aj I jjiaj i^ojl i uj 
4jJLUa iaj£UJI (jU i< II I Jl^j . jUjjVI ' . i aa. (jUij'i? I I Jui ( j^aiaj j I j 
(jU-i (jfj diUal uli! 4-»laiX I «LuiiJI JijJI Ujj (jjUij (jLi 

jijljill L^SUjl aJjjJI Jj-cj j I jjU Vj . llO j jj^^l '"■;lt->" U I jl L#jUU 

jjji-J j Lul m" i u I LjjJ lu I (JJ2aj (jl t— (J*J jjIoIjIiaVI (jl . jjlajjj-lij I (J^U. jj-c 

ijjla J)j^ U^la j 4jr 3 U J J (jjj ^jl dJj JlII ^ ■ aj d ' t__tivl jJU . UjI J Uuaj 

.(_JjUalaVI jjJajJI (_yU. (jj^ut-i fj-Uj U ^Uj-ulS 

2 j ( .iUII Sj^jjUII (jjjjs-VI (^ylacl i a i ajtl 1 1 j< Atl ^Ir j-LiC^jjU. tjlSj 

^ jJI ^j-mlj I lili — ^Jjiuj^luJ ^jj**l I U (j-*"^ * ^ ' j\} UJJ^ d jU I J 0^ j**' ; ^jy-^J 

(jLtijj U_Loo> ".(JU 4j1 SIjijJI J^-u — LuLIajj-i ^Ijjj jj^uj < i ' * rt UL>.V 

«LjljjI (_yU (jUaa^-i ULU ijj\juz ^J-iis J-o (j' (I^ >l ' ali^l 

j-LjiC ^jj-Uj (jl JLu .«j-LjiC liUj/Vl j UU t CjUi jj-a Lj_La (j Uji ifitUUs_a 5_)jj>*t 
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jjLcj_<j/ 2 j 'l i CjLLsLiiillj (J'j-*-"^' e>"^ 4li»JLiJLl 3JjjJ! 

.0 

lilljj iCjlajjj jjlJSLilj^ ( _ ;T SLjj_a^M (JjijjjJI I giLla '.^L*_Li C-ca-Ja La 

j_oLjjj^ (New Deal) «jljjl^JI JjL£»^l» 2 ^Lu^ iu' l ~i cr^ 

i^tjJLaJI ijr L^, 4_uaj)j»dU 4_j_uj-iiaJ1 CjVjjlII ( _^Jajr>.j t^JLta-JI Jlx*3 ^ aOll 

jjjj l_ijL£j Jlo3 . LujJjj er^>=- er^- <4j)-ij£!l (J ^ ' 1966 

4_l>.jj» ^_aL)j_) a\-ui i_ul La ^jl JuULl L>-1jJ ((jr^ J ' * 0"^^ L) - *) (J^Lh ^ 

La ^(Globalsteuerung) «(^KJI ^jfm.U La^Uajl jLua^^l 

i_a>Lu^l L&ta j«J uij ^,111 4j^>JI ^ 2 mljnill <>jus> (jJa 

1969 f UJI 

'lX1a t j m "i 'i I Ju3 3j 'l i ^"aVI CjLLI ifalll 4_l>.^j ( _ ;T l£. SJjJlII SjJlLi jLuVI jl 

j»L«JI JIS jlS^ i jujI LuijLa jj ( j i jjl ^ujjj c^i^^' o-^j-" 

« Lu?» SjLuu Qjj t ..^ j t Luafl j .«^jjj-Li^ i Lt-Loo- i Lij? dJ lm (j-a La» : 1971 

lCr J.L*JI ^1 uajSVI ^ (<h^^I' l/ "J I 1=4 1 j 'liLh^ 1 ' n^itl (9-aVl 

j<s-a^l juk J£La . LtJa 1 1 i^aJl n>V^J>a^lj t >t r uLiLLll j j>u jU^/l ^ I 

' ~ 1 1 La i4jLsj (_yi>- j (jJLc. j-i^-i i-uj olki £LlL>.jGJI 3Jj jlI I 3j SLa (jt 

( _ ;r 3 4_uLtajj-JI 3jlj^>JI Sjljj Lola jji ^ j t n \ La J_c£. J-Jaj l^ij 

LuLtajj-i Jjlajj ' aKXI ^LLajj_L)l JlSaJI (J^Lm ^ j-^ O^J • 1944 ^L«JI 
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3jlj->JI Sjj^J! ^(Bretton Woods) jjjj OjJih 1 cr^ s >>|jJI oL^jLiU ^ 

^Ltaj (jjij uiti i-SJ-^J tiiljj iljli 44 l^lla bjJLlo 730 oLUsjLall tfj 4 

<L>-L>. joJUJI (j I <j a 5_Lu ( _ ;r L. j^Laj>J! (jl^J . joJLti! J JJL>- I La 

^jLua^VI aUalll L^jJI ^jf 2Ld3_iX1 ^1 i^JjJ Vjiluj aLtaj 

«ys (JUJI ^ o ^ Uj ,„ Jj1\ SLaj-^l iJIj^iii! jKaVl ^ ^\2l\ j^J! 

ijr 3 jcJLjlII Ci ' "'^JJ ' iQ -^J J '"'^ £- ujIoJI ^jjJlII (j-a 1 c_tiL>J1 

£ J-A ^3 LoJLj (j_) Jj\J! [j\.<±3zj1\ jj_a ! JL>-!j j-t^ cl)^J • ^jj^ ui«tl jjJLJI ^Ila a 

.tuLbjLU! ajjt Js> SjIj i^tl (jlSLa ^ (Harry Dexter White) 

i_l j-aJJ 5_JLUI 4^r»JI ^ (jIIjJI .M uajlVI jl j-ZL-uVI >LiUsV S-ajMJI 

jlj ^" , jjjjljJ 3j^ 'i Lta ^ l iIuj! ^jLu tjlulj (jL^ La_Luj . cLjJLLtJI 

2L^LL«iJ jL>j! (j^ij u/bj i_JLLj jlfT ^(Stabilization Fund) 

. JjjJI (j^j JU! o-ujjj iTjLS^jG «u>.jj <u JaLb (Clearing Union) 

jji jjic (j-^' Jl2S :i_aLtall SjLgj ■ La ■ uj (_L^- UJ ' '"'J LaaX I (jj^ljj 
i ^ j ali i ■■ a i JJL>«J (j I i 4111111]! 1 1 a 1 1 jl » 1 11I jiLLaj joJIjlI! Jj-i g gJ '"' 
iCjLt-aj^aaJI ^ 3 (JJ)jj>.LLU jj-ujJj jj^j-LI ' ajLuallj CjI a^£L>J1 

f^°J ^jjj 1 "*.*" ^ Sal o^j • ^ ^l"*»- M cj^>1 «jtil ^ ^jLiJ! 

CjL^>.j cl_LiL>. ^JLcj .«* i^jt iHJI d se 1 ' aa a )) ^Jtit-i (J-*jIj ^J- 5 * ^ J ^" 

^JLc L_a1j-iIo^1 La-$J JaLij ^"1 1 11 1 11 J-a ^Liojl ^jji^. ^j^jjJlJUI (j-* 2 ^^ ii> JLA j-La-Lll 

3 alSUI 3 1 11 1 iijll ijjLilcLi (jJjjJ! JLaJJ! 3j^ ''^ .V.aVI aLtaJill Jj^c 

^JjJI dJLLjlj . (jjj J (j-a L^ILa j La Jj Ju^iJ Sjj>-L«J! JjjJI 1 u 4J 

(jL^j .^Ll>JIj ; Ij S aji L^jjLij (jjJI mi a U a Laae 1 1 ' a J ' "* 1 1 ' 

4j1 • (^j-LLnJI i £j iiH jj-u-uj jjjt 1 i-L^a-La j-j-J^ ^ jf-t-i (j! j^-a^/1 Cil al i na jj-a 

a^JL, 1948 f o-a Jj^I 

. LaLc 62 j-i*Lu j ar (2>c 2 j . U 1 1 
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tj-oj-!! ^^oi} '.2 jjjllll S-iIUJI (jrl jJbJI (jjJLajlJ! (j 3 joJUJ! (jl J L 

1 5-j.il LajOaVI SLpJI ij£i uU jjj £ya SJjjJ! Ij.^a? JLaS .S—JJI^J,! 

.^j&a. J£ ,j-a 3j "J' Ji>^ J^' l>° f 1 ** — "'J Cr^ ^ L^-*^J 

jL^aiaV! (jl ijla jl (JK ^Li i(jjji£jj j i ..II L«£ 
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.« 3 K mi U J^si l^i ii n't 
LjLtV^lt h iu St i(jljLjj jJLj^j 
1981 i2Li%^Vl3a»JH1 



CjLlLuu i .i H g-ila a 04j<Jjjl Sjj!U! £Jl£3 

iVjt d—jSLjj^Vl Sj_^lU cjL_jVaJ! (j—a 

tcJ n i"ij iLi>.V 4_uj|jj^/l SjLil! (j-IIj 

a^LI jiij^jJ! V Jjp (j—a o! jULJ! e^, 1 S>L ^ 3_Ji . b " o! " 

£_«}Lsj LuLp- JjI jJa Cl j^. i^JLtJl j-ti: ^ jlU ^ .... M | ,„t l 
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CjLjjjjj £yC O «-><J (j ' -*■ *- ' Vj V 4j u/Lu-u CjIjIjJs I j" jj a 

VI iSj^f- L* «Lajis. (jj .o-Lill dJjJLj pjj . I <v M^JuJ CjLajSLsJI '"'j "I 

p j'" UJ^' a ' >J I J 'OJJ '"'■!' (J '-V J-°^' " ' lJlJ ?" J"*" 

i^j_a^£L>J1 ^jJI (j_a J5I j t_u^M j-jj^tUl p & J ' ' a a ' O °J ' a ^ 4j>.j 

cUjI J^j" 4_j i_ul_u_o i—Sljiat p g-ilj o L*a )l (jy^* J-a^l (° ^ 

g-lla a J-La i^Ujj ka3 .~<l «'a i t |j SL&j . 4_<la!jj3^x-0 «Li^Ijj £u\ 

.4_J_fl^£L>J1 J^jJlJI ^JJ^ ^LiJl 0 ' "j>^ t^j^ UUJI (JjJLll Cjlj M« I I II 

oLJu u±a±. ^ ij/ (^jd! jL21cV!j i aj ,^tl ^1 j jjltl ~ j-ll 

pj t^-iASellJ (JjL]9 ^ijr 1 -" lJ^ O' s ^ V| (^j-lcI u±3tl\ (jjJlll CjIj m**k n J 

. Jij ciiil.! jaIII (jjj q\£ \ L-SliaJi.! 4jL#j j>^' ij^ 'J-^' ' J- 4 - 1 l3 

Uic LJjX.i (jlll 4-ul ir-itl jLSLsVl j»! jiel^l O s l ij/I JL3 cZjL£ oLaj£r»JL3 

!(_g.aL -»"aVI iJI SJjjJI (Ji.jG 4-ia-Al (_>^=9 uasci j-y^ 

i_iij!jJ! I j i j'" 4_LaL>. • 4Ll21! jj^jJ! 4_l2j. 4^j>.! 4j i^iUl! L^jk: 

i.", j j Ljjj t(_g 'l .^".aVI jjilll 3_lUx. cJ iiuj i ^Ir L^J 3jji^ V » I j r I 

. o j j 1^ CjVjl»_4_j jl * t CjLjj**i i h a ^Lajjl ijr 5 

(j-a 3jj_>JLI 4-JI <i t iiIjJI ' " 1 La c Ia 5jl LLtaJI (jLSLa 3JjjJI i aSI (JjjJLs 

(jjsj CjLajSL>J! (jjs ea '"a . jicTLa jil^l I j*n 4_i u/Lil! 4-c^5j_ii!! Ji^loJI 

I JLA SJbtC j^jJ ftjJtJ^y Lak Jjj (^ic i^l La2j| ^Li i ! ^jfj (jl-i i^/lj i ntl 

! jjlc. jl3 l^jL^ (>u i-i/Ij 1 uli dVjjtj oLojSLjJ! tfjuii jj! ,j»LoV! (jJI jjial!! 

<_t3e-i n j 1 ..'C j 1 'J I , '''"'J J > a : OJ> : *'^' LajJLa. JJ^tJ (.^J' 3jJl2J! 4jj_L4J 

(2)LlaL w j u j-iUjjLj OJj-CjLaj i^^jJLLjtJI (J m ^Ltaj j^jjaSk 0>u jj-* ^Lal ui-JI 
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$*i jjaAl J $—11 «LAMtl^JI Sdjbll 

tSj-u^ CjVj t tj|) LgaJI h i jl luj jJLjjijJ l4 jJLjjlI! CjI sLiill 

i uli ^Lal (j_« jj>.1 ^>JI «Ll«^£L>JI ^jjl miII ^aie-Lia3e-J Jj^CjjjiLtj 

<Ji<SLLj t^y^lj'n'iiVI ^UVI jl i':." i n U ijjjj-Ju jjLtj_i£j t 4^j" mi U <Lujijj^M 

.<j^J.I oLajI 4JI *L*HVI 

Jjjj.aJI \\ , V. a I J^Llo jl£Laj 2^1 4jsj_i -5JL*j (j! taj ijij «j-U (j I 

1 a 'l 1 aJ I JL>.VI ^jj *l u4 <j-o 4-Lolij| 4cl lu] I w a3 : -Sjjiitl <j-a Sjj :>ill 

1971 f L^JI 

(Richard Milhous Nixon) jjm< n o^-W^- 0 Aj' "Au 0 .il> .Sai^UJI 

>■ m i uJ d Uj t-» ^ £j_u L_\ t_ol_a i(_Lia_uV1 O-j-lII J-^>. (j-* Sj ji t <•> 3jl?ej>. ^3 

( j_a <L«-LaJJ jj i ..'C j t ^Il>. L«J . ^JLjlII ijr 3 j^_«VI (__£jl?e_« J-^ - *"^ C"^ ^""^ ^H^t-a 

(jl I 1 "II £j-4> C"* 3 " 't***^ <l>^ a -' "'J £J^"*" Cr^ "^-1 (j^ '^LjJ^I ""8 

ijoJLkJ! ^ylz. jj j V «I ■ uij Lut JIS (j-u^llllj £jl luJI ( _ ;T SLjj_aVI (J^ijjjJ! 

£-«Il».I Jia • I J"-. 1 ^"' 'j'j^ U 0 1 '""'J :H>^' (J-^* - (J-° 

rjj-a w L: (Camp David) J-^b L_LaL£ e>— s "y^' 

: ( _ ;T _\jj_a V I il 1 .-«"aVI jl i_k3j] 4_oj^UI .".IjU^tl p j . ^ Vjlj ~ua j»Lj! 

juljj J-«j(J! (j c (j< j_u*Lij>.j 1 J-^l jj-o ^1 ijjl jL« u/VLa 

Jj j 1 uli L*3 . SjjL^J! (jyl^. C^3j-<I/I ij»LjVI (j-a ^ ^fl 4jSLjj_a^/l 4x^/1 SjLajjs 

CjI j i 1 11 II ip^jJI CjJLao «ULi ^LjLja p j ilal sej 1 j i'"! '.(j-Lcj^ nj-Liia 

t_lj^»JI OJU* (jl J-i^. '-(»1 (jrS t_lj^>JI (j£. Ijlj £j i3j_p-^/l 

«3 JU^S iLuaji» jVI Kjj_oI J I jLa 1 Lui ,j^ . jVI L^jjL^j OlSj 

I J & (j_ SLI . ((«I j_aL3jJlj j»^l uJI » jj-ulal jll (j-a (JjoLS^ (Jj->>J (j^*^ <j— 

SUjseJLI SjijVl ISL-jy^al CjJLij I jl VI 4oJI J ^sjlJI ,jSUj V i_3J ^Jl 
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w i a 2j Ijl^S JLajI J_3 (jj SLjj_o^/I jj^ujJI ^La i I L* £ya . 1 * \t ■ alal ^ l<* 

ajjt, Ls.iL» i2 jLLI 10 3j uiii jIj^u ujVI j^JLc ml <Lj>xa 

(^Lc ^uLyi jJ uA\ A j ii (^Lc (jj_lLI^LI j^. ^1 mVI iL^aJI 

(jrLsj ^ UL9^ L)' i^l^J I JL& (j-* p_A^/lj '(^^J uaj>JI d ^9 

j-l«J ^1 (JJ SLj^_a^/l jVjjdl Jj^cILl «USLj^-o^/I S J 1 1 CjLjV^JI J g »"l 

jLtjj/i j»Uaj o^j' iS°J& («JLjlII tJ^j D" J'J*^' '■-^ -ij^f2ll 
(^iUJI ^1 ir-<"i°iVI ^^k. jIj^l^VI j-j u,l ^jdl ^Itv.tl Ijuk t^iiliJI L-a j . . T 1 

. Jljfl (_g.il irVjgl jLujl (3^Li- j<u»l ijjjajJI (j-o (jjJs £JJ (_f JLo ( _ r Lc 

.«CjLaj^/l JU * t ajj SLjfuj ijr 5 (jj o ftvLiuj iljLA A^aoliaj 4^$jI^ 4_aj^/l 

Jjllaj ^tjjLlJ! cjjL-oj . ^.qj>. t pJL»J! i ^ r ll jCL^-i LajLjI o iL^ ^jlj 

JjJLc I ij_a^/l (^jLi w '■» .«tjj 1 11^ j i 4jsJj^3» I la i a a oJUfc (jr^ 

t>J-$£ "J I CjI Jjjl jJI ^I^jI-uj i-u! 4jSLjj_a^/l Sji^tll! 

d u/Luj/ sUSLjjjs^/I Sjiitjil CjLjVjJ! g gj u (jl (j-o ^}-^ C^jL^ i— slj Ls^/I 

i( >j>JI tiili (jH^ tS J 0 ^ 4jjLxI! uaJI jL« uil j»Uaj 
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«£aUt J* i J>^l S^JI ll*«tl <jJI iSJ jfalt 

dilj ^ njjjSLjj-aVl jl£ imJj i-i <Lo.L> (j^a .tijljul LsjjLa I t i'nj (jl£ 

jjjj (ju^j • ' . titaJI lX1£. i_ui j c - 'l jVj 1 -^ ! 'j*" 'O' 1 »JI 

< fii^ 4j)L*-a 3j>^» jls (Henry Fowler) jjja i^j-ut 5uljjJI 

^ .m mi 1 1 i_ukjJ!» jl (_yic j£1 j-la 11-1 a jJI j jVjjJ! (>u £a}L*J! 

. <( Lallax j-J-»JJ ^ 4ILilj I i j Uj 'lisi i iU jlj i j i aj| jjt jVjjJlj 

(^,1^. cCL>L\!! i i a 1 1 jL* ui? j»LIij (J-«x. i(jjjjJI Cy jjj ' 

(_3j-u3 jl * i n L) (J-3JLJ Jul3 . L»^-t^ ^JLua L_is1ju_ulj Jala 1 (_^=>jjLLJ1 

(jJL: «_ifj (jjllVla : Lu uu Jjjis (j-oj J-lS L^jIc: 3^^' f 1 -' J— ^ 

^jSLjj^sV! (j;3^jJ.I i_aj uaJll i-jTjj . j^-IjJ! j^jjJI *L2J <LuLU ol£jLa <L«-iji 

JL3 Lu LU OjL£j . Ij^JJ (ju^Lij 2 uwitj (^fll uaJI i_ufcjj! <Ll3jI «.jj ^ 

<_y^ ^(Goldstandard) i_u*jJ! SjicLs j»Ltaj ijjjl uJI <j-aj-l! ^ lOaupil 

Cij ui LpLe i LuLLajju La I . 1871 j» UJI j-Lo allalll I j^J i.'iUf JL3 Oul£ 

j»UJ! j-Lo <_u»jJI 3j cLa ^Ltaj O-LlL I gjj jl t jl o i'nU I j-A 3 LuLU 

lsX^i uiiju^ai ju. cdjj ^ L^u.-a_^jaiajLuaic^i^j.l8l7 

4^ Jaila^ - 1945 f UJt ju_L« (^S^aVl 
L_3j-uD jl • ( nt 

sLtij 4u£u^a^?! CjIjVj jJ! ^i} -3 Lt^- ! ' j-iuC (j^jSuj^o^La 

. p (g" I o « j jj! j — ujV! (jj^jJb IjjLus j<i^a . ^LilLLa f±&ij->. J — 

j^Il*JI ijr S 4_<jj>* CjI )j» (jjj J ^ ' J * l^sej-uol i^l i^/l JJl^j-^ g i^T 

L^jJl! jUJll (—Sl^JiS^I (2)-« ^j-uSLa . ^Q i lal VI * (jr u^j-i ^yi ^ Ll 

j uiiej j^jJlII oLi L»qAfl k_i ftjJI (jJJ jVjjJ! Jj^J^i (jJJ *-l j^JjJI 

ij^LlVI liJjLU (jja '~'N T* Cueg-ual i^jljj uj jjLj <I1u£ 

i(j^jSuj_a^?l Jl>.| il_u taJI IjujJj . I J~ -i J a ( _ ;r 3 ^LualjILa LcLijj! (_L^ uu 

i_3j_ua] ' La 4j^£jJLI i_ajLuaJL! CjLlLLsJ (jj M'»-" i n j 1 1968 ^L«J! !*Jlj 
. Luajf Ltii Jl^j joJ j_uJuJ! I J & (jl j-jtc li_ut jJLi «U^jjJI 4-LmJI 4 4^ 
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jLua (Fort Knox) u^jj ojj_a (jSIji. ^ jj-^' jJI 0 ULo^-La 

jl * i nl aLIoj i_aj-<i<l lji£Liij . jLllIl ( _ T Lc <— 3j luIj 'j^*-^ (jj-!! J^-y 

aJj-j-) I Jl£!_Aj . Jl_j^I jj*_bj g Ja ■ * jL^jj ij-t^ O -4 p o ' ^ U il — ^> uaJ! 

(jjjji£Lu ^ La l 1 1971 j»L«JI jjja ,__)jila <jlc! jjja j (j^ijiLiJ! 

JjLla a^Aa i_a j jL« lju] (OjL2J! ^jlS-L!! aLtalll jL i_alj 

j? 

(juv ( _ ;r Lc ^,43 i^jj>.^\ 4-1^.1 m^iII JjJ I! ( _ ;r Lc 3j_pJI O-a-O-j 

4_U_L>.VI Cj^LaJlJ! CjLl^SjaJ jLjLJIj Luliaj^JJ LcuJJ^J CjLaaSL>JI 
£-U3aJI 4 Ja^LU CjLaaSL>JI aJJt (j-a 3jL>.lj r I ■ £_ai>.!j 1 Laj^Lj 

<cl « t ,1 JL>. ; 1 ,iT1 43jL>.l JjIjj (ji^s ^Lt^/I jl iViinU «^Uaj . juoj>J! 

J j < 1 a ^Ir .jJj JjL^ \l . ^"aVI jjjj £-a Jjl jGi! Qaj ^1 jLcj ij-jjJLl 

(jja JjJ^. (J^^J 

aULtAlI 5 njiitl 4-ufcLaj < Lu CjjLc La L$j^/ diljj i5_uJaaJI I gj^LaX. (jJI 

SLpJI SjLc^ Lajl^v ^jL^sS o !jj jia SiujijjVl JjjJ! ojI^j -j^J j ^ 

J uiAJL cj>Lj a^aJI o'^jt (jl j-^c- . 4lbL\I! i aj ■ aJI jL« * I la j ^1 

5-aai>J,l sCuL^j la lll Ijut jj-S SJaLpJI ^laj uij ^sJj ii_sLtall SjL^j 

.1973^1^ 

Cul 4_a^Lc 'J-i^ 6 ^ ^ ^ ' * ^ ^1 C?^^ ifi * ^>*LoXI 4 )L^-lII (jl 

L^jJI jIj^JLa .(jjiljJI j»JjJI 3 ^jjiJL jL^a La (j !J 

,_3JjJaJ! i(js__ijiSLu (jja ^Lj i jL^a i JUs-lj i_3jJa jj^ ' "^J 1 "^^^1 

LaLc j>Li>Ll!l j 2 cujsj>JI ^jSi ^riLoJI >l .^"aVI j^a>La jlL jj Laj ^VjjV 

JjjJ! CjJLjeJLi.J (^^a^SL^J! «Lls-jjJI (j^ JULI (j'J "'l 'JL^^ 0 :4jJLlJI 
' ' Lgjl ui )l O-lL^ jjyJ-II 4_j^_a_>JI 2_)La_>JI n i <il 4_LC.Lu-aJI 

ljIjjT (^JLz La^ • j^JI -a I . ..<U 2LajV y_JLL»J! ^1 

j_lC d J a J uaXI CjI aJu>JI v^jL^j i_ljL>.^I jjjj-alu m-a-U I ^3jLua^ 

ijLa_*iaJt! I JUi a I A^JL>* CjJl>. (jjJ^* M : J^a ^-a^M * J ' ^ J ^ ^ 
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4j> i-u!j jjjjo 4jJLkC ■ I i aJ I i J a-u 4_i£Ljj_aV! 3j suM CjLj^jJ! CjIj j 

4_usj£L>. 4jL2jJ i<j-\— >J! tiJJj (_^*- ■ (_£jj>.| 3j i I i -V* a I , - * 1 c, Ikjl 

iCjU!jj>-^M £Jl& <J^L>. {_ya i 1 A^LdJe * {j\ (j^LaLl {j^j&ij^a s $\ (J^J • 3 ajLt^ 

( _ ;T I^. j^l VI__l3|j (_>^>j 3 <3ii- ( _ ;r 3 Ij-fJ^ L« i-ujjj ! JjIjlLa I j «-) 

Sj-iLa ^ La iguJI (j},"-"-^' o' c**^ OJ-^'j^ ' . CjIjLojj ui^Li £jy ilJI 

^JLcj 1 1 J^J^*-' (.^-l^ 4jLaL>J! SJjJiil SjjJs V jj_a? j ; 

^Ir 4jj!jJ! 3 jjLCis.^?! CjI^j uj!\ (j I LaJ (_jiaj^2j 4j>-jjLla V 4j| 

<JjuiJ! Sjljj O ^J^' . 4_au2jj-a ^jl <jjLi 3_}^_>J1 «LLj i_u ^ji t ea * £jj 

oLSLj i JL-e-a 3±aL«J! Sls^Lul!! a£j il! j'j-^ 1 '-'^•ih- 1 ^' 

4 i n'^LLa j-j^I (jjli- (j ^" ' '"' I J (j* ' "'^ • Lg-m-flj Cx-jlaj AT&T i—ijL^J! 
i_ijLgJ! j»l Jiiej lJ (jjs Jj^ J£ ,jSLa S-iijLgJ! .-.VI , V.VI c^l U ^ 3 &Lx-a 

l^L^J!] ^^iJ! l^L^J! 

JL-e-a 4laL*Jt oL^j_JJI j (jja £JI O^l^JJ lSJ-">" (_J_3_Ll 1 g-l LaS IjJ^-»- 

^3 4 i u^mi Jj^jti (Jjs-I (j-a p j'* I taj '"l' La Ijl i<*j iSjIjji ^Ll 43LL3J! 

4_lSj CjLo^£L>. CjJL>.j .^cl*\j mi d i_ojJLa K^jLu-La» jj-a 4H£.Laj>.J ^jLaJUj.3 

L^jL^j lm I -V"" (jio-ljj 3 jSLjj_a^/l 3jL-tll.l cj\ jj >• j«__IL«JI 

Jjuij 3j -^j-j L3^' -^L^-a 

^ S ujVI <J-<i£. (jj^- ^-^J lP^J^ Ct^" ^J-- 1 --^' ^JJJLJ 
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^e_uj i^Js^Lt-u ^t_u iduLl j-t-a_>JI cL>.J (jj^ (JLU jj-u tj 3 JJ, I 

jjjl uJJ c^1^v^LUjj(-i uJ! g-LLa a (j^^ . i^g-^l i^i'gVI o* "J I o- 3 3JjjJ! 

(jl^ Ltjjj (jLa 11 «j I -^tl | a? . \l , y.aVI ^ gj^" ^pJI (jr A 3 jj^-Llj^! 

Jj^uo (_$jJI jJiilL] ^^Lu^l LaJill Jj^-j w j' a -J-fC. V <J-oJi- 3 JLjiaJa I j 

<_3jl LaJU Oul£ La iLJb. JLjI ui jjk U Lfl^Ls-J il jSL&J .(jjjjs-jj,! (j-a cUic 

'J^' <J-"'j o^LP^' (jt^ "t^LP' J-^^ •tr^> (*-!L*JI (jJLc (j oj^" 

(jJI <j-ujJj ''LiLj 31aL«JI i_3jl Jb>-! (Jl i! j-ik <UllaJ 4 jlc 

( jjs j^^pajILjj 4_u Lt^/ 1 j-u -i ui£ . 4jj _i_l>. 1 jgJ LjlI 1 ijr 5 (J-o-*-l l ' a " 

(jjL^jLa (j iij uU ^^^SLjj-aVI ' a J ' -* 1 I (jja (J-^J «i J l n <l (^LWI i S^-LaJL I 

^IjL uili 2l*oiLI UI <>jui> <j? I jm> <JI 1 'm'A . Chase Manhattan 

(^yi iCjjj^SLiIj^ ^ 3 ^nlt I /j n/j ml (_p3ju<j C^jL^ L$j|j 

. (New York Stock Exchange) tiJjjj^u 3-^j_aj ^ u-uJ j 
Jjl j <-u^? ^^l ^yjk (>^»JI L*ili SJjjJI ojL? ij-i-T ij^- 

j-UaieJ OjL^ i 3jI i al I 3 . 4j cujLa-3 L$J Laj 4Jjl3 L$J La (JLU 

^1 ijIj-usLi ( _ T J« uii O-lK 3-jj^jJU i LaJUj CjLa jSusJLs . 2_ajLi-a 4 jLsjJ 

cjLajSLsJLa iLilaLp^. I I j_al (jt ,„U Ijuk ^ («Jj .LiljUai JJjL_ial 

\l , ^.".aVI jjjl j^a j^j 4j^>Li. J j^j OjL^ Sj^jJLI i 3jl-LtaX Ij 

Lj-mAj SjljLall j t f 11 Cj"^JL»_a ^^yll^j . ji < r oVI CjLjj^" i h a . ,S\ r i A < >. 1^ 

1 't . ^."aVI ^jjj (jL^ LuLLi ur^S . Lkl uujs JUJu>ij 1 3j l_La»U jj^i l)^ ' 0 

Ijuk lJr £ L^jLcIj^ jJI 2_aL»Jl Jajj mi II ^JLaj (_J jJI jjk iCjLjjjj uJI 

4jjjkjJ.I 2_usjSLj»JI oLajJjLlll jLa i2jSLj^aVl 3jL»iU ob^jJI ^ Lal .j LU I 

(^lll ajiSUJI djVjm^s JUI cu^lJ lu^jo. Regulation Q «La uA\ j t_^L^J' 

S^ljj^a Lj^' (3-° ->^' 4 — OjISj . t j ^«j (J-«-»il Lj-ilg 

i^l j^jG jL IU U-j^ jl£ La SjSLj^aVl <_ aji ir^lLe '.^j^jil Ijuk a 

. L^jjLlj (_^iieJ 3jjL>- CjLiI i n->. (j^ L^jJlI La Jul ^3 
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jLLaVI ^sr I -r" l . pj i j i 3u3 Ju-;a JLsu (iLt_aj>. j^-a^/! 0 Juk Cjj-jju J 

1 l<jl <if JjjIjJs (.?.' J I ' 3j-LaJI 3' J "'V JJL»u (jl^ mJ jjl i ■ La S '*» i^Jt 

JjjJLa . J! U Jlj u.1 J-«^=-a (^1 3u l^JLi jLLVI Ijuk JitJie3 Jj 

2 ^jl , ^tl jtcl j^JI oillj i JUI (_>"lj <— il S^jG (jlr 3 uaj^-aJLl 3_iLj3jJI q c 

k.-, i .i a? JLS 3Ja}Ljj<Jt CjKjjill j! Ijuk ^1 ■ a-Ja! .ujL^jj^JI ^ 3ujLuJI 
i I ^ o ^ i ..I 4_l3 — i^ij Mjj-JI (jl^AI Uj-^L)! U'~'~ r J^-^ i<jukljJI ^^uJI 

ijj-iJ (jjSLj (jl (jSLflu '.dJjjj^jj jl ujjj — oSLilju3 ojSLj (j I (jSLju plSLU I j — 
pjij i .i Uj cj1^j_<SJL3 . jjiWill (jSL«uj jlu^s i". (jl . j»l jiju \ jl 

4uu->Jlj jj^jjlj (^^jj-oVI jVjjJLj 3jj>.IuH ija^^JtJ (3^Lc !M-J 1 UJ*J^"' ' "_' 
V 1971 f UJI ^CuuK^I 1(Jr uq-Vl LuBj-uaJI jU . n l pl .(jrdlj 

pi V iluuk ,j-a . 3^>ol_3 Cl I i lilit 3 (jVI CJJLC. ,3 A j A U 3_i i n M VI 

L^_t£ puaLtuJI puu «LlL>. ipOjLtiaJ,! ' i La Sj i_uu 4_lL>. ipVI iUjlu-oj^jJI ^ ■ i ^3 

90 ^e-b mJ| - J — 3-1 jJI ^^uJI ^ (^SLjj-o! jVjj uul — j^uLp 3 (jus j — j£L 

£-£Ujl i^JJ>. \ 4_0*L) (j a . 4_lLL*JI 4_JJl1 l_u]l SjL^SuJI pj?£^tj 3jjluLo l 

4-auJLJI i— al t \ £ L*-ijl (jJI ^ j i-v^M i_3ju^aJI CjLuaj^j ( _ ;r 3 Cj^I oLtJJ (0U5cjs. 

j| jl14u 2007 3 2004 o^bJI £u£j1 j < 1992 f UJI ^1 

4uX. JLi3 ^LujVI Ijuk (jlc jic JL3 3-JjjJI CuLjj i^uJI dill ,(>uJuJI 

^LujVI Ijuk 3uii>. (ji^cj .«IjLil jtujLlJI ^ 4J Julo V ^Uujl» «LjL Ll3j^- 

\l , ^."aVIj j i-vVI i ftj . 1 1 i"il '^JJ.' pLu jIju^VI (j^. >j-*U ^ V 

i_Lajl^jJI ^ o j UJ ^Jjljj ul£[ j [jqj>.juJ, 

.(jukljJI f _jJI ^ 

^ujJI [juajeuJ pl£Laj ^ mi t- 1 1 4_lL>- ^1 i LJIu». 1 JJ Lauu JULI Jj'j uuijs 

^1"« £ '-^^- a 4-jljuT (3' J ""VI w a (^psjjL) i 3j LuaX La • "J w "aatu 

CjIjjVI <j Juk (_jjJLa p j aj Jls. I jLc I a i ulj^l d » ' ^Li. La_j ij LaLieJLLi 

La ^ '"'l 5u iuiXLj i_uj Lau (J-aLftuJI iOLi-Lulj i_u]l iluujlj . L^u^J 

IjJiaj (_gjJI jj LauJI (jui I gu i j a (Jl! iij 'LtJLa juLUaj VI CjL2Ii ujJLI ojuk 

^1 LjJjjj g-LLa a w 'a iCjLSIi ilaJLI Oul£j . ' s ^^- a w Lc 

Cj^LaL«ja (jja ^u^T itiJI jLLp. ijjSu! pj w j'a !3_Lal uul\ 3uLc. i^l j lj<VI 
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4-iic ^Ju-a £__u L_u I 4jLjJaj Jju £_J i_o ij^a ti-U ll ^ j i_u La j ^_<j_5J ! ^j-a 

ijT ic |^La_» La (^jLoj £jjLiu_U £_i_u^j (jl^ i^tJJI Ijl^jj .^_usL>JI ^^J-^ (^j-^ 
t^)^jt-tLaj i " * i^Lti,! t^-A-u-u (jjAc : di\ lL5j 4_Jj^M -itj-U jl_«_i_uf 

ij[jj>* Lj£^ . 2 'i j ^ , >» a jL» i_ui_i ^^jl^tlLLa i«LL>.VI cj^LaL«Jsl <J^L>. (j a 

^IlL (^_3j_Ls i^yu jJic L^_i Li Cj I j Lj_>J I cJj --?>-*--' j^SLcjj . Cj I j Ljj>J I j Laj 

3_i_lrt_^ «UlL-o (J-t^f (jr^ jL^i*JI i^j-J tlLd 4_l3 

jJu>o Jl!I j-a^/!j 'J ' 5j ■ ■■ 1 1 JJu-e-a JlC j-a (^y^J (j 1 -*- 3 J-* 

'j- 5 *' cr-l (*-5~* o -4 ' 1 ' J ^ *" ^l-i^ LiL?-^' ' ^ 1 i^Lj_LuLaiLJ1 ^ *-a 

jjLUaJ! 0 j^i: 3 jLsjJLi 3 aKXI oLtaJ uJ! uj V (jl_o.V! jj£ 

(j-uLuVI (j Lu loJI JLo- 4cjGjj La (_fj-«-a 4 fljj La IjjLi Lgjf (_Lii! isLjJLU 

SjijjijjJ! cuIjjVl S**' (Swaps) «oV-sLJil» j u o , ,n La j^jj l^jI i^U 

La^ .(jj'i-vVl i »j '^11 j Sj jLill jL« uiL 3 n U* U O^LaLdl L^jic La " 

CjLj^^JI L;rl i^ . I ^Uf ^ Igjlr L_3jUlll CjIjI ;^>JI j^l^. jj I LaLt i_Js_JJJ.I <J^5j 1 a (#) 

! jlu .(Call option) t lj jJI cjIjLji ^ i_HJJ.I i±jjl=hj ,^1 cjIjLiiJI j 

Jjb ^1 j^Jlj jLt^JI ijlj'i 'n ,jt ^j» >aVlj .(Put Option) j^l CjIjLji :CjljLtiJI ^ 

^ Lof -4j1r j * ujlj J irfiM.ll ^ Jj^Vl g-UJ *jJl^ju 4j SlfllSLa JUI ^ Lilua jLpJI 

tJ li. <l! 3LaKx JUI ^ UI i a jLpJI jjLi u II j^Jy jLiiJI (j^^^ ix> (jla j^uJI cjIjLp. cjKI «r 

i.\ j-£A\ CjIjLi. ^ J^tVl j .djlr ,j 1 1 ^^ji Jlj (_Ualu4l ^ 2jJ iJI jl J^tVl >l j ij djl^ju 

^j^i ^Ir \ I g-tlg J^l «oXI fl^gAJI ^jj^^ini d <l miII J <r^\ jjl lm jLiiJI £±a i\ I ^jl 

L^jLf j^JI CjIjLi. UI .jLpJI J-jIj 4J (^jJI j±J.I I «ok «-JI Lal >n« 4jk. J^Ulll jji ljJI 

J ^jJI jJLJ.1 <lJI La I >n« 2l»J Jl /t J^>>U ^UJI "Jl jL jLiiJI jjLi ^ (j-aSj 

. [^<t>.^jJLl] . { J JL^ "U J * " ' H o-a (^r^l jW^' L^^P-*^- 0 U- 0 c ^i £ - 

5 m t a Jsl ^1 £^JL! J fl^jj t>_aLlII t_JLL [jV i_dj (CjVjll ±a Cj^LaU_LI oJJk ^ ^ 

^j^i 4j_aj_l La d_aJL>. < j^jIt2X\ J^^- (JL>- ^1_aL*JI dj I j»'a t" ^jjJI uial i n^VI JjLoa 
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jJaLiti! 4-JLc 2 tj A< ^ d jJLa jljj? jj ) . aj ( _ ;r Lc. i 3j I i -* 1 1 O jf-J 

ij<u (j-o i [j<u>.jjil i Laju j i iuj (j^JajjlSl! ^Ll3 ^^a dJjS! — ifHI 

.0^>-^J1 ^ IJ-ft-LajJ ^1 ^J^M -i^-H (Ih* ^ rj-^^ 4 ' ea (JLU 3' J u) ' 

(JjjLjJI f_y£ 4£jjjua C^jL^ La 4jJLa jjLiaj 3' J-""VI ( _ ;r 3 j j laJ Cjjo-i I JiSL&j 

Collateralized :,_Lu^ <j-o »U-. „VI «LyjjL oL2i<ia j^Ji3 (j-i^J n-Lja 

5Jjq^U (j^jj^JL. (jjj cutjJ u/) Debt Obligations (CDOs) 

2. jj 0 cjIjJ ^) Asset Backed Securities (ABS)j (^Ijl £*JLi 

5Jjq^a cutjJ u/) Mortgage-Backed-Securities (MBS)j (Jj^VLi 

d 1 J i 3 (^yJJ I 'h Ulfl Lu £u jJ^tJJJ 'J-^-l (_5-IJ 1-^° (JH° (J **"' "j j«JL«JI 

ojAh 592 ^1 j3 .2007 f L*Jt <^ ^LJI ^JUI f LtiiJI 

^ i ^ t(j-°3-Il (_^J I uj !jJ ^ t^uJ 0_iL£^ (jH-Jl i4_jjLrtItJ1 Cj^I oLjlX1 (jVI j« lu (j| 

J^L^ p ^ ^ cjLoj-b i_u^j ^.LsjJIj jJaLjLijlj cjIjLUL 3jj>.Liil Jl 

^iJI 2 <^j_SiL} i^j^l ifuj 3 U^t ^ 1 1 pir 3 UL^^I I Laj i_u^j jl <r> 

i^' J ""^l L^Jjl Ja j<i^>- (jrLcj oJJt jL« u/i iSjJJju: jj! jj 

jL^ . 2 l. nU 2 ,„ ,^11 ^\ y, ,„ tl JMi. j yJLUI y_a (Chart) 
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ojpj^l 2< j ui u£ 4j*.jjJ.I p^Lil 1 113. ^\jJxlu^\ (>ujL«J! jl>aV! cMU-.,,,,^ 

^yfl 4£jl MIllUj CjL^Sj^jl ^yfl «Jijiki jU UlVl (_yic l(JL>JI ^yfl l l_3jj|jlj 

Sjljjl>J! cjI uu-ujJ,! cj!j Jlc o oli. Sjj__jJ! «j tt> (jl 

jl i nVI JjjjLLua (jja CjI m i n j-a 'JLU jlj ml d La uil lll 

^ o i uj Li^ ^-LaLctJtl (j-ol i i r->^ 4jJlc1 5gJi cjLJuL«JLI (j-ol i i r-t^ 

■ _il La Sj u/l (jyic j-i- V I (jimjJI L^uaju (jjtSLu sLi-uall a j ^il .(Loiaji 

^_>.Ljj lup! La^ . £-Jjl uiXl Cr^" i i'Vl i _ ;r Lc^ j^^l ^j>JI (jjjuluj uiXI 

i Lu* (j-« . J j 5 »" j I ( _ ;r 3 4jLc. 4-tJLa 0^°JO^W_J t — (*4 "4 

ijjlui! (Jjj u/ jjU^ . p J k"* (jLLaJ ulj JjjjLLuaJ! <5jul> jujjuj (jl j(j__c V 

cjI u/Ltil <_al j uiVL (j^alieil iCalpers (^SLjj-aVl JjjLLuaJI jjju 

i 1 J'JJ tiJ (jy^ 4_La^_xiaJI g3* w d Laj 3j (j^ 0 U l,Ll fiLuoL>JI 4jJlc1 cul\ 
(j I jjjj «Qj£La 4J j^l ^jj «Lj I (_g I ij^ySLjjjal J^J-i J^- 3 250 I j" i j a ^Lfi 

,33. 4J (jj^J (jl (j^«J n— jLcj)j_uiJ,I (jjo CjLla (^ (j^La> (j-^- ^J ^ - " ' "J 
i t A fl 1 * i i n" 4jJl£.1 3aJi CjLuuLsJtl J^jjLluo (jl . L^dg ^ J J ' ^"^ JziJ-^ 

4-ajL9 (j-a-U3 ^jjljj <i^J_u/ l_flj| p (j 1 lll (j-« 4jLU ( _ ;r 3 (jj 1 n «1 "V (jjJ^U^I (j-^ 

aju* (jf j-A (j-ljJI j-fl^Ls 1 JL>JI CujuC U J" j . CjL^j jJI {£j-& 

LLuaJI 

(^^ 4 » i nljJI ^_jjj»uJI 4_JL^C JuaJj pj 1 1 JLil «L>.Lx_uJI ( > ^ r ic j J Laj ui Cul^ 

. JUI (j^/f j (Jlj-uif 
^LLaill >J>J.J 4uiaj«J ^rLtiJI JjIjJI 4uSj^V| SjLa^l (jl 

^lUI J-3>J ,_Jjj>.VI (jljJLJI O ,ya. Mj^Is j-a^l pJ J .(^ !LU 

Jjjkj j_uCI 5a\t Lajl LuLLajjj ■"'■'j ui 1986 j»L»JI w A a .^Jl j ^Vl (j£. 

4jjuiaj 1OJ1JI j jijlj d<J^c.jLa 4^jSlit3 . J UI ^1 j uil ^^ric I 'j Laj 

^^jJLI ujI^jI C<JeTiaj CjLuoj^jJI ( _ ;r 3 SjjLuJI 4j Ltl2g]| JLcljulJI i3jLs.lj 
jUu La a» J 1 1 Jl£Likj .£Luu3.^/l ' 3 J I ' 'a -1 L! luJJLJjLua^ L)^ Cr^ c^^"' 

4jLkVl Cju?j jJI j JUI Cj^jj £±Lu 3 jm-wVI CjI uu^^i' C^3-lj <(^>3.f 

Flemingsj Warburg J ^ cjL?j JLa cj^jj ^^1 13 Sj>«-!I 
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ijg&ll &ti J>il JS-JI *l*if jjjl ^djUI 

^1 jjjuJ cJa^i 3j j». j cjI jJ ui ^ 1^1 a juuj .Kleinwort Bensonj 

Jjj_i2j jjj V jjOJI^ SaJiJI O* .o* ^j_a CLuj^t i_u <J^a-JI w ^ 1 ea * p ' 

cjjj (jjiiia :(j — j» jjJI t^iP — ui JjjJI (jlc (jJUI o^-^ j — 

*— ■ 'rP* (j-^J iCj15j_JoJI p^ uj ( _ ;r 3 Jjl jdJI p^>- i^p- ij-a CjJ_^j t— u (JjJ-JI 

Cj i^j mi 1 1 .5JLC O^p- '(1)^-^ Cr^ J-* i «j 1 . ^» 1 1 JJLC 

^^jjj j^yj^ 4JLoL«JI (JU.I ^-13^ (jl ! JUi ' a ' o I . I j" ' -"jj; (_2-3 4JLa uJ,l 

. Sj_£L«-o jjG (J-a^. (j^a^S (j-o <_3 W! '"'Ij C-i-2lj- JL3 (^LU (j 

Sj^ljJI <U}LL=, 0 !UI (jJuJ j^jjj 4j jjs mJ j !l j_Qj«J.I jLiJijVI j ijj 

jj .oLajjJI U a ^ J^JLoUJI ^^lc j <jjLail!l J I »JU J p c I La 1 1 (^Ic. 

(jl^ La i(jLi uuJL J-i-jj 2 j \1 . .V, al 2a^3 iO<jJL>JI i LuLLaj^j *L2jjI 

(J_aju 4j£^La^. CjI^j-ui ^j-a L^J La LuLLajj_jJ pj 3J Jj ^ 3e -*j 1 " 

^LljVI (_Li^cji j uic (j^a ^ii^f cjI^j jJI a j j<» t^UI c^l La S II 

i _ T -a^j 4_J^L*-a Ljjl LaJj 1 ^ysj^lxl (jl J)^-£. V t Lufc ^j_a . ^ i 1 1 

. LlIL>. <JU,I Jjl^-uJ ^ILaHi m£ j-ll ^j^tUll ^j-a JL>JI 

Jiitjl Jul£ . 3 JuILa ijr Laj*_l t Lu LU ^ 3 ii^Jjl ui ^-Jj^tUil 4_tl_a^. (j f 

' La a ■-" ^ I JljJ ui Lr3j^ ■ a j i >■ II 4j>-j '(^jLlVI mJ^J-^' *— a J uail 

(j^U^I ^!jUI jjl^ JoLij-JLi (jj^KlLa . JL1.I j^>^ o- 3 

' LuaJ^ I j-^I^ojj L aJL i3 » L^LticUs 5_iJullJI a J**' ujLij u Julaj (jl ^j-a ^jj uij*_i 

' S^-uaJL I Lgj p£^tjj w ~tl jLaLUI jLalu uj^Ij ,Jjj^li! jtaLLa ij Lc 

tSjijLUI jLtuil ^(oSLielJI cSj^jil i-a j i^U Laj i h j J^a . I ^jZjll 

La 1 1 u T^*" ■ ( J_A S5^_L»ILa 5jtjU3 ujLi Luajj^£ ' 3j LuaX I ^-La_i La-L cv . 

iL^jl j ■ ^t, i i ■■" LaJLp. i4jJl2jJI 4_La£L!l ( _ ;T 3 pSL»jJI mJJl2jJI jlj uaVI 

jT C7 £j > aVl jVjjJL jf (^jLLVl tiJjULi (jisl jls^L ijiL^II oLijij uuU 

Jlhjj , I j j i n't jji-LLa mJ? — 1990 j»L«JI .Jj^aI!! JJ-^ 

O i ii r ii? i^jjilj iJ7 ^ Cj^LaL«_aJJ 4_*-£Sj^oJ jj-uj uiG £_ya ^al^cl 4_uLaj 

2L3>L»JI Ol j 0>l aUjJJ mJ? i3JL>-VI 0>l aU_al! 4-u3j^i I jjUl 

CjLi-Ll* uil!l u£ Cujlx uU L^jf JL;U . 4 iih^eJ.1 CjIjLpJlj 4L>-VI JjinJLl 
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(jl Jljjj o-iK La ^ t JULI ,_3j u sLUsji^il! cjLl2j«J! J£ o IljUs 

^ iluj 4_uULVI 4_a^£L>JI Oj>*Ij Ijl£La^ . t-il jjj^_u j (jJ^Ll <_ *£j ' "»**'" 

i^L«JI ^l^-JI ^"j o tfrl ^e_Lij .JULI 33-*-° J H> j:t -^ .>-**^ 3-^ Uio-iLa 

(jJj-aJJ 1 ci n I! I J »jj I ' a (j-^ 4_uUL^M JULI Jjj H -1 ^' <La_j£L»J! dJeTL3 

i L$Jlj_a I jjjjj i_uj (jy^JI i^la^tjJI (j-ol i ir^> lLLJ j La_i i t <_iLvVl 

.^.LsLieJLI JufuLl p 1 ujj Cj^L*_a t^jLtj^^l (j_a 

j^lc U-tAjl Jjlj_i_uVI (j-a ijjjkljJI AjJI tC. i.iai JULI J I j ui) q\ 

(j^sl^iJI jjj-ain cuil 4itik> (jjJI JULI £><^*-a jlS 2000 «UJI .aJUJI 

4jujI Jls.1 jJI jaUtJI (^ jjj Ju3 SjjjuULI JUa (jjl Jj >UU*a]|j • 3jl t-aJtlj 

,-tU.„j ^maf 1 1\SLiS> 3 . 1990 jaUtJI ^ pJUJI 0Jl£ li (_gjJI ^a^JLI i_al < iM 

I jjUc Ua «^^a . 4-JULI jjUUa-JI (j— a ^UiUi Ui^aja Q^»-l jj 1 3jl u*X\ (j__jU>j 
( _ ;r aj£L>JI (jJ JlII CjI Ju u/j 4jjU>JI CjUiI tuj>JI j jjJI _pLa J (jl-i (jjjUiiej 

k ,; (Futurres) ^UlL^ u4l IjjL^ej j l il ^(«^lLc- "^ ^ 

jjj>Ua (jjj tiUj t_u Uaj ^**\Zero-bonds) Sj^JLa >L <jjjdl oIjlJ ^ 

Uso 

4-JUa (J'jjf cJ^-J jW^*"'^' ' ^ ' 'p J^ua lS ' J ^J f 1 ^ "'l JJlC £>C 

^ j Sj 1 ■■ " ij Laj 1 ■■ (_J jJI jj U", II ^ic QJJ o"'" "'t I U^J^Ui- (j-a (jjil^j 1 ^ ♦ i La 1 ^- 9 

jl i4jJj^?I jl J-llj CjUusjjjJI il/j\aj <4_jJUI.t Cy J^-* "'l Cj-^- 

L)! -S—ul jiJI jljll jUt — ua t (^k. (ji*. U^I>Us. (j-a jj — L&ljJ 

4jjjij>JI ^<i^jlji£jLi'^ I j£.JlLiI 3IaJlaJL I i 3jI i^aXI (_JjJ (j^iaUtJI £yt "^ij^ "^1 

Twill- J-i^3 (j-a CjI j <i 1 n" ij<sL«JI (jjie-i-uIjJI ^?l U&Uuu cL2jSJ ^? >— 1 Lj-g mJ 

j? Multi-Double-Express j? Expander-Zertifikate j! Win-Ikarus 

(jj-t-LvVl 1 a^-uaJl jL<-m! CjLlLSj JUls tj^aLllJ CjL^sj^jJI L^J^IjG ^jj^-i tLLvT Cj^LaL*_a 

. [^oj>-jjJ,|] .SjuLaJI CliVjL*-a p j i -^1 jl « ■ t 

^ jJ L^l£.j^f^ L^j^p-il jua JUI cJl5 t <jlj^>JI jjjJLc djLj^ jjj 4_SIAa dil Jl^ — lu (^^) 

SjuLaJI 4jumi J caj ■ JULI Cl ^L_j^ t>*^ t— ilol^jJI o JU^J - djLj^jf 

tjjjJL^^I (jjjJI JU lu ^jJZ. JjJLAlj QjJ) lili JlI lu5 Ljaj! ^^>J>.^I ^^-fli L^A-Uj 4_LjjJ»JI tllLjjil ^) c 
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(j t *lj_a V .<( £ Ijuk 3 jnlv w L: .Korridor-Bonus-Zertifikat 

:jLp£.VI jti-Lj (j I (j^. «U <L>.jj_La V JLU 3' J f I ^J-* 3 " Cr 3 S-^-'j-" 

«Ha (j^ jj-\j}Ltl CjLLa (_jl i(_>^l j-iJI (jJj-«Iu uiil (j-a jj-\j}U,l CjI la (j I 

Cjljji.jJ.1 0 Juk p <j t .i i" (j I J a I (^,1^. p^j|jji.jLa Ijlj-auu i-ul (jJ J-II '(j-vilal jj.1 

Ijuk jl <uLll ^jjjl^ ( _ ;r 3 (j^jLfuj ijjajiJI qjui puj£.jlj Jux.j .ia u^?l ^jjJI (^-3 

. j<upljji.J_a-i 4lajj»J.I j-LUtiL p^ia (^uCJ }Lj 
JLev juk La ( _ ;r l£. U ~ JL1.I ^ | jjj,] jl jjk d jlr i_3^L>. V (_gjJI j-a^/lj 
^L^iiVI j^j jj^uj i3j_o-Vl (j-aj-!l ii." i a frl u/ (^,43 . Luajl 

L^JoLiu Jj^alil L^>.Ll>>j (_^jJI Jl jjjVL cjLc^j_JoJil uiojij L$j| La^ .(^LkJI 

4jjI S o'°i "-J-aVl ^ La J£ jjk (_>ujJ ^LkjVI i_uL>JI Ijuk jl , ( _ ;T J>.LuVI 

a Ua_Ll I jjLa i4jjL<JI i a^-i^oJ I jL* u/l pjLall (jjujju ^Ltu 4_iiaj 

1 a| j-^'.VIj ,UU iiJiLUsj^ j£K]ju£] ijAljJI aaJI ^ jSI uJI i^UI 

Ijuk (_p3jjlj JLai>.l (j I a^LjeJ (j>1 jj '"'l mljjJI (jjs JLjJLkJLs . 4jjL$Jt _o^e-i 

l^juM JLaua.VLi 5ijULa (jukljJI (»ajJI ^ ' I ,V, jja ^Laj^LJ j! jJLJI 

J}! Juj/L) ' flj a «J (juJI CjIj^JI (j I Ijuk (jJI ' kjus I . 1973 j»L«JI ( _ ;r 3 I JjLui jl^ 

u^jL^ail jV '4-p-Li (j a idiljj Ijljioj Ijl uuj| jljjj v-^juvl jja Jl II 

^Jo-LiAoSLJI Lo-^oJ^jSu Jj^dJ i lj)jlu-£5 JL9 jjj a"<**< i ntlj jl a"<**( t nVI J^-pl t 

j i "i M i n a I 

iijii-»JI jlu-alaVI JJ4UJ j U-w ^1 JUI 3' juj/i oJjjo tf^jltll I ju^JJ 

jlu^aiaVI jj taj (j 4jl3Li IjIjT i Lfla- 'Uiljuj (j £3 .^us-LuVI jl uaisVI 

oJjjo ( _ ;r ^3 jjU'tl jjic SjLua IjLil 1 1 ■ eaj ] itiJjuj L^-ISLI — w ^j^-^tl 

Ijuk ^j£l jlj^.^LIl (jl . 3 seukaull 4jI j i>iLl ^L*3 uji ju>- jLa^il jjjjL^ ^ II 

i n^. La l!il t4iau "j" "j 2 g\l ^ ^ CjL^juIo jL^j I I ^jLi (jl j^aj ^-^j^-^ 
(jlSj . L^USlj Jj J jl j^l — u/ VI (^u3 ,j|4jj — uilj jJa Jj V . (jluk jJI 

jjl mmjj SjIjJ ^ (jiJiT jJ.1 dlJI JiaUcji t (Arthur F. Bruns) j^±^ jjjT 

isGI^jJj (3^5^ -J talicil tfjuk ^VjjLi CjLUjjlj uJI (^uS LjJj J^ (jj 1 ii*C J 1 

(j^J^Lj Jbuj • « J^Lj J^>J ...'VI - I ^ .". J Lil "'l J^J^" 0 
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(Paul Volker) JjL <GiJi. L° u^ 1 -^' jd/ 1 ^' i>° 

jjjs ljl^.1 j w ^ jJt ij£L!j^3 '.Jjjlll I j & 3_l3JLi^> (^ic Jlj^LIII j .lC. 

^jLJI ^La! i Lobjl tiJIjl j 3j! ^ t^u^l irVigVI .V; i n U fjt] 

i>° ck>^ '(Economic Club of New York) ^Jjjj^ ^ ^.iL^aisVI 
jL ^jJI la* .. . »1^,1 1 ^ <ul» : L^. JLa jj ^LU ^Ukill .2008 f UJ! 

d-Jj n i'itLl ' * ' l _- r J U. I al lalll '*» .«JLj Cili j-SLcfl j <L> _L3 JUJ->JI A lla.ll I 
1 JJt {j\ i3jL>.1j 3jl uuj } » . <L<3J>. jlalitjo ^ 1^. m5 J la * i j » ilj^ LajJaVIj 



jLiaJiJI JUp j^l - j i j jJI J ^j^j'Vl j Jj u VI 

. ^ aia. ^Ir 

CjJ lipjjl (jjjJI (jJjiLill p-*! (jl^ hJjI ul*J1! ^.sLuaiaV! I -iii?L& 

.(jj/l ljiVI qj& p-ao^Li ^LUsjl Ijij-JLJ L^>-L^Lil jj^JiaLsJ,! 

JjLj/jj i r-i x i"i L^J-II I <j<3>J ^JjLcoj (J!>L>- (J-O lJ-<IljLj £-5=-"' (jl^J 

(^ic- iTimes 3 ajjuill Sjuj^>JI j^I ^ ^ L^jJI I j ^-^ j ^jj i-t 

(j_a (juLftill jJL (jl^ (_£ jJI iiiijLt j_i iIijj j a i aaJI ^1 p se i ealJI (Jj » a 

i_ijltaXLa f»LUaJI) «wets» Jl SjjjiJl. (^cjG VL j-J^Lj^^Ic itill jQaj j^uJI 

dJLl_A Jj^t-i pjj .« ^j**' 3> jj-* L I ^ c j tlA^lj-^VI i*Vj-fl> »1 ' a al b L^-Lo 
L^aJLa-" i n" (_ylll JljJI ^jjS i Liaj I ijj n. n n-wj j lijLj i_ila LjlSLo 
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«£aUt & i J>il JS-JI ilAail (jjt 3d jUl 

ij lujLj Ols-jjs-I i4_uj_>JI JL>.| j^yfl 2 "j laj 1 1 i^j^M j 

(Die Verfassung der «S_jj^»J! «j» llLLa <_iJJ_a i<» j_& Ls-L»-Li>. <jj» 

.««b (j-op La Ijuk jl» :i^jLu oo-Ijj Freiheit) 

Jr^J^ — LM J-*J\ O — ° J ^ (°— ,Lc C?— * (P^i 'J— <_£ 'J ^'j 

^LUI (jrdaL*]! 4jLij (j-u^pj i_k-j-" '- Lil '(Arthur Scargill) 

Luijj u» J^jK ^ ^)l£j .(National Union Mineworkers, NUM) 

duL^j . LuLLsjj-i fj a o$Lz uj 4-JLajJI cjLjLcJJI jai LJLjx- l_GLa« 

jjljjj o! >l 1974 f UJI ^ jfi (NUM) ^LUI JU^ 
J-ls L^Ltajjj ^—a JaiUca o^HJ j ~ (Edward Heath) 

(j£, ! I JL3 juja-LU! (JLaX. (jL£j . tU-LoJLa (j-a 3-JLis-i uiVI (^J^. — j <-u3Lj 

3jjJL>. 4_aLc CjL>Lie-ul «Ij^>-I '-'J^> ' J-*J^tj ' Lcj-i ijiI 25 3 JLa (J-«-«JI 

(j-a 3JaJ uJI £j>ul ^yfl L^-Uo Jjljj ■ «I UI I SbL^j ^yfl L&j uii- JL3 jll? 

jtSJI jLi-Tj fLSliMJ u « a j_^3L3 c^L£ <1979 ^ UJI <ya JUwJI ^J^. ju 

(^oJI 4-JLajJI cIjLiLSJJI jVil ^ic: j»jjJI tliJik. .4-JLajJI 4jL2JJI ,j a 

J-l-ujLj I."' J*JJ • 4jJ0jLLjl J^tC L^jUIj-UaLl J^LJI (^yi SLpJI C-J lll Jl3 OuL-C 

Jjuj i IjlSL&J .,_jj^JlJJ til^tj J-tJJ joSLx_a ^s-u i— ajL^JI I JL^J 4_aj^UI jj a^/l 

(jajLs» L^li_aj£L>. C^.j-ljj i j^LJI ijr b p£L>JI ^Laj I j o I ■ ■•" (j_a £j_)Lt_ul d * i ea 1 

.(j-uuLLUJI SjLUI (jUaim j uiSJ a}M-!I (Employment Act) «JajJI 

Vjl L^J^Li. (j-a <LajSL>JI JlJjJ n_£ji.| (j-ljljjj £ * JL ^j' Jd>^ liilj Jju (Jjj>.j 

j-lC CjLilj-ua^l 4_i_ujl_4-<3 (jj--Lc (JUjJI i"n jj-a (j-\_uLai]l (j^-La iluLJI ^-i- 0 

£^LUli i_oL) (jl (j-a * ilj-UaVLi SIjLlU jj-a p j* * 1 1 ^1 id jj^ojLoJI 

■ _i I U t 3 n|~ JjjjJI ,j c t.jIjjIa'^Lj JUjJI ^US j U-.. LuIjj i Jl «jJI i^lj 

Lxl Lii^ i^jj^I 5_jLoj «1 o U *" ^jjl * )1j»UaVI 5jj1j_a Sjjij tiaj «LLL»_a d iLoj 

i jU ~tl 4jIj C^>o (jJj-Ua-UI JLajJI Jji (_yJLc CjLc^_j luJ,I tftj^l J-i-a 

. U^d 4_l)Li2_lI I 

J i-ujLl I (f' ■ '<sj a (_^-JI i4U_aL>JJ SjjfJI (j-a «-j^>- (juljill «J 4 (jl 

5Jjj (_gV ljij j«J *lJU) i uTj Sjjjo t_ul^>. (jjs jl>.Ij t_uL>. L^jl . j^UJI 

(_gjj| J-a^l (jLa ijJUJI OuL-C I 1 j"J . (J-J-3 (jja LgJ ^LAa OJl^ ui (j! i ir-i 
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j^sj L«-Lo. < ( (_>^ iA' WjUj' (J^J" ^-ul^ I j 'l tajj j (j! jjk liJ il/ V 



^ c*jl^ 4^,1 n^lLa . Downing Srteet 10 Jl f<S^l\ jIa ^1 j uub 

Oul^j i ii a £^Lajjl ijr 3 j I * t n^Mj Lcl i_ujl -il-ij- 1 J <l*iJlj (J-*-* 5 ! ^i-a j^jkju 

Ijuk (j-i^ ^(Winter of discontent) «iaie uJI *b i» _> oj-a jua j>LJI 

Q3U ' ^' (JI-S-*-II L)^J '^^^'J "^uJI (J-° LJS^I-^i^uJI (j_« j-uii Or 1 ^" ?^U-uJI 

j^sj 3>*^ u^l I j^juj iSj^L^JI <taL>. ^1 j^LJI I jii^sji jls J-«-*JI <2>c 

4laLLaJI 1 j**' ' "I (jr^ (1>^3-*uJI ^Uiaj jj-ulaj i_£j^>« l^J-^* ' ^^^^ • ^-°Li_all 

4laL«JI i " 'l j I La S 1 1 j ^L«JI (J-2jJI Cj^iaLs. liJj^tlll O irSjjj i5_uLij^SLII 

<4j>.L>. J i h I tSj^j ' H ^LjlLsJI l_$J jJsl ^Hj ' "'l ^ ''■ , **' uill JUu ^Jj ( _pajVI 0_>u 

. ^jLLaj-i-oJLi (j-^lu^aJLl 
(-J -Lc 4_ujj1I j jLlill (j u£Lc JlS <tl£ I J 4 (j I (j-o sujjIj j tla\2 Oul^J 

(jic JjVl ^ l_S_t. t ^ (j-iklju <b 'l ,v,al 3 ^Luj iSjjlj 2_» \l , v.al 2 u,Lu-u 

«U «L>.J J_La V i4JLuL>JI (^yi. jjj (j-aj • (JJ-"-"^ * O-^J SJj jJI Sjjs 

1 1 j£ i^aj o^Lkj^JLa : }Ll3 ^tlll Ijuk (^ic j-oVl jL <_slj^x.VI 

3_i£.Lil>-VI 4jLcjJI 2 -i taji ,j-a JLi j* I la u i(jjjjJI (j-o \<y*f 4j^Ij (_£JLo (_yLc 
Oul-tCj .(_yjm ^cjJI (J^L>- (j-o \l , .V.aVI I j J 3- 4 ii I" -ca g-jl i a a lj^_alj 
: L^jlj^j^a ( _ ;r 3 oJLjs 1 1 ' I i • aj 3JL>JI CjAj a j JLS j_<IijLj Oj^CjLj 

(j-o ^LLaj^jJI (_p3jJkl ^!>I-C d IjLajs (jl» 

ijjjj (J^L>- (j-a j» jJI (jLla^uJ i 'l 1 I (j-aie jJI 2JjLx-4J J-fJ^ 4_ul/ 

^\ 4£LLiil «Ijj^JI 4 i ujSj i - . » ■ V» i ij^jjLo^JIj jjLS^JI ojuk 4_Laii. (ji^-J 

cjIj_Juc j iiijLj c^. Li (j-ojJI (j-o 3j_i^.j (JM^- (j-^ • 5jsJtJ-^JLi ^^L«JI 

«LuLLaj^jJI 4jjj>JI ■ La j LajJ I 4^j_<I/j jl-«JI g-^l " *. 4JJSJSL3JI CjLcjij ilill 

3 co^Jjij ^IjL uA\ ^c^i (British Leyland) juIjV o^j-^ j— iL^"j 

British Nation Jj>ui^ SuiL^JI Si^AJI j British Rail jujl>JI uJI 

(j f .-■■•Vajj 4jiS: uJI iJI (jjjM-o cn^i^ . Oil Corporation 

I .'-^j 3_jJL*J1 Jj i.jj| i_iLa- ir^il {j\r 3 iJajj_iUI <LuJj liaJI CjVj «11 
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d I , >. jj| I j -|l<- ^iljJI (jj^Lc iCjl_jLj_tX1 «LUajij-all d ' L*aJ I <Jj_*»a 
«L>.j jJLi 4_*_Ual jUtl <Jj >.J_1I * iLssj^al ' -j i aa * ^ t_u d 'JJ LcaJ 1 aJJb <Jj *_« 

3 mljmtl i>j-4> cJio J-l!j .jL« u/^l ^Lfljjl (j-a JLail lillij i3 j|_U 3 

. (Thatcherismus) «Suj^i^LUI 

(ji^. OjjJLSI i 1984 ^L«JI ,j-o (jjjjLa (j_o <j-u-5l uJ\ i Ij-o-lj 

C-clLcl ^ j_lI1 Ijuk (j-fl^ • j<u>-m (JLa^j ^L^CjK < .i (ji^- ^-<-uLC]l L^a^ajt 

,J^Lc.l (jlc L^j-^- r*3till jOJvLLa 3jl.ll (jlr <13j uiil 4_Laj£L>JI <"<! UI , ,.tl 

I JJt O^J • U^E-La 176 I *JJLC J-JLJ! <LujjSL>JI p ->- 1 < 1 1 ,j_a I «jtla 20 

(jH uuii- (ji O^*^ ^ U^J • (J-*^ i_iJl 20 ^Iji^ii .5Jl£J jIjJLtl 

ijLcj u/j . Ja ij/jIJ.1 JLaVl Liiajl SjJL^a ,_Jj^Vl jaj>- LU I <j-o 

j»jj>JI Lag j j'« .JjjjlII jj^. <— ilj JaVI ^1 jaJj.Llt.1 (JL»C (_LlC.jLv u/ Les La 

I JlSL&J . j_<IijLj 4_aj5^v I j""*j ui (jr^II (_£l i3 JUJL>JI (_L«-«J! (j 1 - 1 ' tS^*- 1 

' ^ ^ 1 .^tjjLjJl JI^U «U ^Lu_a LuLLajjj ' j uu jqJ ^Jjul 

(j^jLJuil j-lC. (JLjjlJI 4^Lc^ ' al«JI I j^Jticj i-ulj (jjijjLlt.! J-«-«-II (2>c 

^^Ij—Ua^l 

L>.^1 ij/ ^ j 'j ajgJI 4SLj jJI SJlacI SjL?tj»Jlj 4_i^.L>.jJI ^LLaJLi 

.cLUj^^^JI 3j\^>.| p j"l oL-Lsajg ^3 4j 1 n \ 

fj j 'a '.«^LcjJI (jl UI .j,» i_o3j (jrLc ^j-«J! 1 Sg ojL^ j ciijLj (jSLI 

(j^jj 1 <i t, I (jl (jj — 3j !«(_, — lji£jUI (jjijjjJ!» t_t2J (JjtcjIS! — u/ (j^Lc 
(jiJi3L>J,l j 1 ntl (j-o jjjlkJI ^jIj . n (_^-L>. I jJ I jjluJI» VI I j 1 uji (_L«-«J! 

i d < j i *r-i j SJjj (jr'l" ^'^LH Ji5- :>, - 1 03^ i>i C^-'W £ I-jJL«j(JI cjLiLai!! 3^La 

SjlkJI cjJlc.1 ji^ 3_ojSL>JI c^jl£j . « (j^j uii I j 'C 1 ii<U Jjj j'j-^- (j 1 1* i3-<-ujLi 

^3jIlXI * )lj-UaVI (35^ ^? uiSU ^jtAJI (j_a lj jj^ LiULlo^I duj\it3 i^^LtS jj-* 

<4j>.L>. J uj ^£ Lajl^ ' " 1 ' ea rt j ^>.LlLI ^j^* ) <l j^ ' igj (j^Lcl Jjlj 4 cVjijl 

SlsLUJI j J^LJI JM i- <j-a t (jj^l J^. LoJ^j. t 4^LUJ| ^^.JJ j>LJI 

(jj^l jj V . j_<IijLj (j-a I jLi^. J^l (jSLj joJ ^LmJ! JljLflJI (j I J_u . 4jjjJJ! 
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«JUritjJt jLfcil 

' tu.aj (J-lCjL£ uj ^'jj • J^^i-JI pj>.l_La (j-o JLa-lj p T'" 3^ c, 1 Cr^ 

(*) ^ « «s- 

.^JLLjlII p I i uli jjjup — "j S a^_u^j^L» L^jLi fiLuLLajj-ill ^Ijj^JI e * Lj - a ±*j 
.«Downing Street Jl {y> jJulh Sj^uMI jjJa» _ajk -tajuk (jlfTj 

jjal jJI j_o^U (J-lCjK i ii ^Laaa. i Lcjj < ii I 5 1 j»lj> (J-a-*JI (j£. ujIj-UsI Juuj 

«Lo-Lj (j-a q * <3 " d - 1 J L ^3^ IjijLt^s (JLulII «LsLajja . i n~i 1 11VI (jjLclj 

3 pjs.Lit.1 (j 3 p j I -i c jJal jjs ^1 <j-<JLaL«JI ,j-a jV^I £. >.j i. i 

^_yic (jj LuaJeJ 1 La (J_a_*Jl (j£. (j-Oj-tiaJJ (j^/a . LoLa (jrt uAa-a (j-\JLkj-a 

i L_uk ,j a . u/jlU! ^j^£s '^-'^ 9000 pflia JLs-lj J£ j i_ai. ! jj ipjkjj»-! 

(jL^j . (jjSLlaj La-a \j y t a l«j^>- I ^*^u (j 'j OJ^^' p p^'juJ D' ' . 'T r * 

(J^aL>. 4_i t_ul_La_L3 » ijr jLfl_(J1 p-Ja u 1 ' t_ks^_a (j£, «Lji^ ( dlUseJ 3_a^a£u>J1 t a 

SlaLCa vb-^L, udjl_^ V JaLc JSL! ^^SLrJI jM_JJ j,Llc! 

(jjs JLojlII *Vjjk Cjjjjs. L^j? I ' (jJI ' ajuo I . 4j-l>. 1400 lukjl jJLa j_ Li 

Clj i .1^ Cl^l j<j i ."itl J> j^jj . 3 I j S U 3j^ii)l Ju^l (_£ JLa (^JLc ' ; iSlj 

pjvLLa ^Jl o c 3_]Lflj ^oJJJLLa (jjLcl I JlSukj .(J-aJlJI (j£. j^ 'J ' ' ' ^-^'ji 3_aa£L>JI 
p j'^al j_a 3_aj£L>JI £_a Lkj^j>. I CjLdsjLia ,j}Lj u/ (^^ i(NUM) p^e-flJI 

JLaJtJ! <>> J_aLc 9000 JLS^l :(J _a> £lj-^JI Ijuk 31,,^ c^-JKj 

I j tJaju (jL£ ^jjjcj (jyi^J "'J J-aLc 1400 SuL^slj i(_L«j(JI (j c ij\JjjuaX I 

p ^ Lu (j-a (jL^ (jljJol jll (jjs d uuii- p^ j-e-l ^ La^ . Sjj U -»J I ^"i i a lJ £ 

pjtj^ji — ^ (JjuL (jJj^tlLa IjjLa pja^II p^-Lla JLaX. (j^LaLc 

L^lauS oiL 3u^La jjLcui. J>Ll!I ' aK JL3 (jL^ t_jlj^3^l (jl Ijuk ^1 
j^l i n -»JI i— flLi iM 3j^1j O-ii-i 3jjLa jjLcui. J^LJI i.'niK (_g I ' £ Lj-^>- ^Ijlu^ 1 3 

Lgli<S/ JLa j uijLI ojL^ ^pJI jj^iSLIajJI jj^». i^jj^- ^ j^LJI LgjjjSj ^pJI 

j>juk fj\c j ciijLj ril<* j .(j^Hi>.j^l fj 1^. ^tJjLl!l dJJj ,j a jjusLc J jja 

Ijl n""i t nl (jL^ it_)lj_u3^l Ijuk ( _ ;r 3 tfLlj i n-'w i'Lj-'^. (J£ (jl » '.oJLai jjll i^iiJI 

(_gjJI i_3Jl^JI '"■ L^jl ulllj *'jjj^' ^ uy?J C^jL^J .«i_i-« ilJI J-J->J 

4jjLtaj^jJI 4jJL«j(JI CjLiLai!! 3£jji Cjj ijr&^ (jyJI ^1 tauJ O-iL^ 

«_L^2 ^ JLa- "i i n IJ ^^_ulj^_JL i LuLi^_ii i4j_i ui jlal mi ill (JsJ-^ J ' a "" ^^^3^3^^ (^) 



68 



4jLaj Cjj i n-»» ij^i-I Jj« La (jlr . 4jLaj 500 JUjj LtJjLc l!l 

jJL> iyu>. . L$jLiacl ^Lij! 3j}lj (jja (NUM) pjtoJI (O^J-Lla JLx. 

! l( _LaLc i_a]f 230 n>aJJI (>o (j^a U-l3 t »l i^rVl JJi£. 
^jjs-VI obi SJLtl dij i .JjsLc 38 (jJ! j jaSLs. 3_jLjj .SJulII 
4_JLu(J! CjLiIj-Us^M j»Lj| JJLc (jiaAici! IjlSL&j r I i^a^ 2 1 (j-a l>^^ I J J J i * 
.^nmjJl 4j.il iaj£VI oLcLkill ^ ,j-a IjiSLui jl£ La j £uZ ^1 

pJUJI (jloij ^ cjL^AII j oLojSLaJJ ojLi? j-JGLla . LUajI LjILc SuIUjlII 

^J| i ^ , %i I , 4jJL«jtJ! CjLiLilll j-^Ji J-"-"^ <_Sj_LaILU L^jjLj/L3 : Jt>JI w La seJ 
j^l J-^iiJ (OjtJ^a-J (jLi ja^J Lto-j-LiS u — $3 . JLulII (-;r liU-a cJii Ljj? I j — 4 
. 4_u2,j-*ia]l_] Lua I I a ' aaj| (jl (_^>* I*m mi I jiliLsc ■ jjj p^jtj ' ^ * 1 1-4-4 
( _ ;r 3 J Lil (jj IjJ (jjSLj u/ j LaJLtl (j! 4-<JL«-«JI CjljLiLLU j iIijLj OuLjI J-2J 

4j ^j-a O-cSU-lj i 4-U3 ^£L>J 1 d 1 j 1 ^X l ijr 3 

Ujj ijiLu^/ Jjiai-LS i4jUI ^ 18 i J>LJI pSla. LjjjJ i^ij jJLLji ^ ij-Li 

(3n--j .1986 j»L«JI ^ 4jUI ^ 4 ,j-a J^l (jJI (0 j- i^"ll JjU-a 0 ^riTijl 

ijr 3 4 ^e-j ^-i-i ^4-1 (J JL»-o Cj LlLjj LwJ I I a ' aj * rt jl Laa^VI 

jl < t .iVI OJtijjlj i,j-ajJI (j-a JLSjlII L*!! j 4jL>j LjJ^J^ ^1 CjjLc J^LJI 

2^ I LcaJI CjjjjtJj Li£ 'j»Lc (J^ 3 4jUI 9j 8 tj\J ^jljlu CjVj 

i^^uLLajj-ill L^J j^*- 3 c?^^ 3jJt_all — jj-^J-II (j-* w ' g 3 rt — t -^- tJL ^ -^1 

4j^e-JI 2 ''l ui_^l!lj iL^jI^jI C^Slg I JljJl>JIj i__J-i^JI j-jLi^a (jjs JjJijtJLa 
(jJL»j 4-uJjtil a-g.Li LaJlj i3jUJL>- Jijji^. J ' -*■ ~- ' jLCj V ^Jjl l£> 

CjIjI j < u ^-<-o f "' ' (jlll t^ljlj ' "II J 4jjUtjJI OU-ljjJI 5-Cl Mr^j (j^^La^l 
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(jjijjij j-Ijjj (Jaguar) j! ^c.L>- J^^s (j_a cjL*h1o ' — M I L&j-II j * j" 
i.-.t j i^I - (Norton) Q>u>jj (Triumph) i_lajjpj (Rolls-Royce) 

iiLo^l 4(j_ajJI ^ya 4 iJL>JI aJJt ijr 3 4(jJ_U Cjj^_AJuj . 4_L*3Jj-*»a 

jJLaJI Lg-«-aj ,2 tl U ,11 CjjUs-I «Lo-VI aJJb i_y^ w , Jju V u/ 

L#j j 1 j~" j-^*ijLj j, Ldxua (jl^J - t _J_t-s3 1 jyua ^e_u j u"i u 4(jl_o*^l (j_a Jrju-^ (jr^ 

La juiLi L^j j o fl"n I j — 1\£ jo-g-i! 4£-auj*-U SjLs-j (jjj-s-i Cuj — <-uj LgjLi 
J ^_a ^a-& 

. I I , ,. ^ ^L^Lil ^3 3 L^jLLai. ( _ ;r a 4_JL^3 «3_j jujl>J| s j j i uli » < - . I U j 
L^j^LSjLs . «l>.LJ! 3j_o-j o u±A L#j| (j-uLJI j&i^. jaLu o-il^ j iiuLLa 

ijr 3 4 LujJjj (j_aljILa ^^-u * ^"O^^ Sj^u (j-a ^.J" 3 * tj^ ^ 3u>*-U 

ijoSLr»J! J_JL2js j_<IijiJ p 1 1 n"i (j-a (j-uJ u/ JjtiS .4uSLjj_aVI SjLalli! iIjLjVoJI 

Jl-u3 u (jr^- 'j'j-^ 5 ! ^ J '"* * (J^J ""^J O"^ r*^*JI JioJLia j«J ijij 

. (jLtjj jJLjjij : ujLv^Lt-a^/1 (j_a 4_aj^>> 



^yistiil Ijuk tujUntj,,,!! 3j|^j ^ua i* u/j jJa (Arthur Lafer) jujl 

^Jj , ^ ^ t. u-m ^Jl t 4ILue-LaJ Lil^ i^-^- 1 ^- 1 - 4 -^ jLijI t^lscjX\ I J_A «La jjus 

I Jujj . t tj|j L^aJI djtu La-L cv — t jj-uuJj — ju^t jjl j «i *l IjjJI 

(jus- (_g I 'j a ' al\ L^J Jjla J-^JJ £ *-riJ -L ^ 3 O' 0 l^^u^- 1 ! jl '"J^ (j-be-c-a 
(j-be-LU I JLu stlaiill «Juk (j-aj • (j-uJal jll 4_uj_Us 3Jj jj| (_p3j_flj V 

LcLijjl ^LajjVLi [j<u>.jull S-uJju^aJ I ujIjIju^I ,j-a SJjjJI 2 Lj . ( _ ;r ia_La] 

jJJlsla (jl : «LaJlll ^-Lu (jl (^jJI (^la 1 u a ^e_u ^LfljjVLl 4^cj (j_a 4 JL>. LlJ 4 1 j^jS 

Ca\ jlju^l (jus 4_cSLc>j 4_uili ju-^l 2JjjiJ jjiaj «LaJUI Jii^. j ^ -»". 1 1 A jjj .'^tl 

4jlsI jJI uoL2jJI l^jlr j j La ~ jaJUJI JjJ 5l nlr I (j! j^V iJjjj .^1 J.'JJ 
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*$mUI J* i J>»»l S^JI ilAail <-JI 3-J jfalt 

CjVjLkjS I flj iUI Ir (_pSJ_flJ (JjjJ! (j! (_gl — (j i 5E i t, I (j-a (jl-AJ-II II 

Vjl r' La jj ^j-be-c-U jJLa_b i_uL>JI ! JJt ijr^ • ^Lojj^l S^J £ *-f^i> J ^ 3 

J i --»-«-" V 3jLU 4jLa ^1 J ■ aj (j ■ i '— Jj-«-o J_c£.j .^Ir I 3 j ljj LtaJI 

JL>.La i_il iSJI |_g 'l i ^j.be-La (jjjjji.VI (jj J 'l i -^"aVI jl>.Lj j«_ Ij 

Jls-I (j! JLu .d jjjJijj (j^jj^j ljij l^jL^ ja^i 4LtjJ! J »JI 

! ji^a .j^V ij^LaJi 3 j ^ (jjjjj (jl^ Wall Street Journal Jl ^ £g iLd! 

2ujl>U JL>. ^^Lualj uaj^VI oLUI ilill JAj^i j-a-liJI ^>L«JI 

jjl uu-uua 4_j3 lijjl ui « LoJ ^'al -» , ^.tl J^LtJU I JLA joJaJ 1 I j£L&j . 4-LajSL>J! 
tajjj LujjjLJL^ **i^J (&^L>- ' . ■ * " ' I (jL^ i^jJI (J^J-J-II 'D^-*dJ ^^JJ 

Jjuj . 4jSLjj_o^/I 3jLxHU CjLjVjU I ■ nJJj ( _ > Ja T u^/! C^J-J! ^1 (Jj-»-a J-II u II 

4jj_La ^fl J-&*^ t_)L<iJ! |_g 'l i -»"aVI (jLiuj jJLjjj j!j (j-ajJ! qj> a j j i a 3 SjUi 

jJLjjij ^j^ajJI ^jj^JI ji^f (jl^j .(San Diego) ^iuj jLu. ^ jJal^JI 

j^jJus ijJL^JI ijr 3 i^jlJuj j«-^3j • *l J-iLj i>l_tJt_La J-^^ (° t -°J- J J-*^l J^Jj 

LgjJI i(_g 'l ■ V/aVI I jut (jl .(^—SLjjjs^I (JjijjjJI i_<-LaJLl L$JJ<ji>!l >JI 

(University of a_u^L>JI Lij^lJK 3 *_aL>. ^ (j^jjjOJI ^jl «j jjK 

HjjJI g^jtjtl i ^L\5Ljuh, a^jjLa jjialaj JjuL iSouthern California) 

CjLiV^JJ (j.nj*^JI jc-i-uLj I ^ o i h" i n 4_o^ ^J^jJljI 4_Lo O-UdLs 

j^paj-nJI ( ljL>. cLi_ol_u_uJ ^ o i n i La ^Jl ^£,JL) L>.l_L>. (jj-^-l i4jJ->Jll «LjJIj-ajIII 
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jlailLi (_ps jjlI! t_^L>. 3 cuLuj 3Lc_i (>oJjj . (Supply-Side-Economy) 

^ >U.jG Jal SJjjJI ojL£ L«J£ ijii^l jijj tijLc ^ M. U jL JjLaJI ^jLJI 
i4jj_LiSLI! SjjJiJJ! jjt* M La^L>.j , jj U ; 1 1 Lm-u nGj .,j}a-<jJ! ojj-" 

j-jjlj (2)1 ^ * ^ * ^".aVI d i_ol_u_oJl ( j_a w i eaj 5 * c_ <j>.1 ^aJI jt U ^ * ^ fiV^jfc (_£j-i 

LiLa-ilj iljSL&j <_dlaJI t^-tjLi*. (_jJI (j-ujjj ■ t— (jIsjjlI! t_uL>- ^1 Lg-aLaHik! 

(j_a «LcLLaj nmi La (J^ (J-aJi-j i-u «LjLj jlJuj ) j*" i4jjJia_LJ1 (jjLctaJ 4_La 

* )1 j'^' (jo-jSLjj-a^/l (j-aTj • (3^ J- 1 -" * i ^-Jj^JI (J^>-^ (j-a ^-^^ (J^J*' 

(jLibj Jj^sjjj . 5^j>.l uJI jJi! j j LujjjLJL^ ja^Ls. 4jl3j (_g jJ! jL« ilJ! 

(jUjLc (j-a Jjal Jjl_)-a J-*J (_gl 1 1981 j»L*Jt (j-a jjLu (jia-uVl O-Li!! 

(j^jJIjjjil! q\£ t LuLlajjj (^yi (JL>JI ljr i, La^j . cjLiUtljVLi j_ji3Lj jai 

CjL$j>.j < j ) '^ m * (j-£. (JjLull 1 jl J «**< i ul > lLjLj (j_a J-*^' L)^ L)! ^ ^ 

jlJuj jt 4JLjJL>. LljLtiut (j£. C-t^e_>iJ jt j^?e_l V 4jLuL>J1 jt j-lC . tfjJiu 

iJiuLui 4Ji3L>J,! ^jij-JI '■i^p- 1— s^Lii-l I c $ Lu jL^ La lj.iL) j_Ji3Ljj 

«Ijj^J! 4 lojajj ( _ ;T SLjj_a^/l (jjijOjJ! ijLuV! JLa£. JLl3 w ,,,lj,,.tl I gj| taa. 

( _ ;r ll! Sjijitllj (J_ai-jJI j-jjjJ SjLcl cLjj/Luj/ jj! J ^t-»a (j^Lc ^j-^t ' £ ^^ a i>^' 

IjLalcl i^^uJl (jLukljj L443 .^<iSL>JI ^^jjlr Oi-^ 1 ' LU ^' * <3 T <T' ' ' 

. liiil! ^jjjjJ! jjjii-sj SjJ 3 5Jj jJt ,j-a ji^l 3j O^J ' 1<j'a 

iL La_^a i^jjl i_ot ^^«-Jjt w ' rt ijjjjjJu^aSLll (jrLc ( _paj^, J 3 ^jlJLjj (jL^j 

• w 1 j-aLij^JI tjjlc- 1 iCjLs-^Li^sJ ixjj>. ijo_SLr»J! JijJLia <LaJ ljJ 

America's New Beginning: A Program for Economic Recovery 

.(.il i^ajjVI (^Jl jLtJijV! Sj^j«J j aLi jj - SjLjJLjsJ! iLSLjj^sVl 4^>Ua^VI) 

JUjj ^L^ 4jj — JL>.!j C^J jj_a^/t ^1 J-lialj o^-*dJ O^J 

m, J-a (jrLcj ' -*i>^ 1 JL>.!j O^J (^yi «LfljJLso (^i^- 4 I 2 La j ^^"** ' 

JlJj-i La^ 14jLt1 ijr 3 25 £-Lu cLi i_u_u w uj LcaJI a i^J^lj-A Cj^Lj 

JUj-i La^ . ( _pa1jIl£V1 j^)^ ^-JjJlJI jjj 4_j_aa£L>J1 ijr 3 j^?ejlI! h 
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«£aUt J» i J>il 3£Jt il*«tl (jJI 3d jUl 

l^Jo-l J£ uu JjjjJil! <Lulj uJI 3j2JI J^LuS ijL» u/V I ^LijjV Jls. J-^sjJ 

JfTLuJI I ju}3 iS^J^aVl 2j-*Ju.l cuLVaJI «b>-!>i 2_i ui-ujJI <_j}Lu=u<ll 

(_^Lc (jj/jJi-ijSL! I 4Hsl 1. 1 f ci'C 4-2jLs «Lcj uu juju>JI (jjujjJI 

(jrt-ll jJill (j-a JU JL*JI «lili • w .'Jj ' '"^ j»Llaj]l uoV 4iJc-aL)j_] 

CjLa-L.L>rJI 4 1 5cda> (j^J J>LuaHsVI 2j^>- (j-a JL>u -isajs (jr^- w J ^ '"' OJuC (_jjJI 

Jii i" t_^jl\ 3_ujJU CjLcI j>VI CjLSLi uij i flj| _a^JI CjLSLi uu 3-uoLiJI 4-La^SL>JI 

(^3 L^ajiiej' u/J (jlll i_)}LsL>JI i-lL£j juj dJ^LuSLIl j_u£ luJJcalj-l 

CjVjl*^ (_J^jJ,l i_3j_uaJ,l £3j ij^i-l (_^-!u£. . Sjj^euJI «La-^LiLij p $12 " 

jftie-JalJ I (j II 4-LaljJI jLijj 4 uiLllu pjC.} (^ *LLa 3j jLill 

(juu Juli ?CjL»-}LuoVI i juk «LU 4jlSJ> (j-*J-iy (_£ jJI (j-«u]l 1 a • -i^VLJI 

(j^ p j". ^ 'v ^3 La (_^Lc I JJtSJU q\ lOL—ujjLaill La a ^Si i^j-l-iSL^-aVI w Lc 

-&LJI fJSi o^Lu (^ill dj^judl J£ c_ijjL>u jua L^j^ juw i_uL£ jul $s o^$j£ 

(_p3jJLl (j S[ r ii jl.5 «Lu ( _ ;r 3 t_*£.ljJI (j-lal ^J,Ls . 4-uLlII «LlLLjJI ujj^JI 4jL$j JiJLa 
i • Sjjuajtii J-^Jy (j I (j-^- L) - ^" L)^ 'LaLc (j-u^Lj (J^Li. tfJUjLuu 4-lLc. 
c_iVju<-a jVj .4jLU (^3 19 jjej (jJI LgJjjtjs (_LuaJ Jul^ ijJLU j^jJ! 

Jii.1 (j^Jilal CjJluoj (_JjL«jj lLsI ual\ cJ Ji3 4-*jiijJU SjjLiJI 

pjj . 'l ' ^"aVI (jr^- A3 - ^J-" (^tP" '"^ Ah^. 1 1 p^jL>.L>. J o^Jj 

(3jJ_oJI J£ jj^iilj ijLijj (Jjl — uu > n a ,JjJ juci T Jj^jJI Ijuk t_4j — luJ 

Sj^sU. ^ ,_LaL«JI iLLuVl Ijuk (jJI 2 j mitLa .jLaju^a jj^Lja j^s? j 1 ■ 

'l i V.aVI (j^SLauJ ( _ 3 _uijjjJI JojuiuJI jLilll «La-LS jlj-2j uji J'C ilij i jjilSLui 

^Lauuli'^l ^1 JU Jj-y uULutil lajufc jJa "II ^ j>J «LuiLi. (^JuCJ .^«-Lll (j a 

^1 J^Jy JJ-y "-^Lut (__uuJ i^Vu? S(_L«jlII (j-a i—S^VI CjLla J-uaJ ^LuJaJ 

i(jL»Jj Jjl ui" i ii a LkLujJ (jyuJI Sjjiittl (3^J '2 " U ■ t| (Jjl»_a ^LflJjl (j-a ^3-flJI 

.^JjLlIl CjLiJie-a £yi SJLLijJI ijjui j.l t" i n (jr\-aLc jl j»Lc JULiS 

(^nrt-i 4_uj^_uaJI CjVj *JLI ^ (j) I O-ajCj jJI 1 2j£al \ £j\ j jUC 

(^yjJI (jj-A iCjIjV^jJI uIiIjLlLcj jJujj 4_j_ij^_u3 CjIjjI^uI 4_La^a£u>JI 4jjlj_aJJ 
^jLc jl uu LgjJI jjJal!L3 .^jjLlII LjUlita OJuC. 
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jj-*=-»JI j I J i jIjJaLi LcaAse 'l Ju9 ' . ■Slj LtaJI j-a SJjjjJI CjIjIj-jI (j I 

(^jjJ! CjM^JI (J-^'Lh''*-^ • (J ""^ J^*-"- 1 ^ 4-La^£L>J I j-ll 3 

jLJU 700 SuIjJJI 

SJjjJlj (Jj ' i la 4j£Ljj-a^M 4-tia IjJsjij-ijJ I 4-ijL-e.a J j^j (jL*i La (jLijjjs 

(^yic ( _ ;r jo^£L>JI (jLiiVI -^i^j u^-*yj " .'i' ' lJl ^j • i 1 ^*_*' ^ "^1 

2_uLaj ,J-l3 31 aj^' 'j-* ^jic (jL? (_£ jJI cuil ' '1 » ' ^1 uilll 

ol jjLUJIj oLLjJIj ol j jLLaJI uj^LaU. *! j i jJia <f*-l>cf 

Sju-tiU lLiLjVjJI (j? 1983 aI «J! j-a (jj/jLa <_y3 0*A-L> (j-^tj -2 tLSJ.1 

(_g, ' ' taoJI (jlr j-*Ls ^^Lsj ^Uaj *l jail (jir CjJlIc Jl3 4->SLjjj*^M 

^ L^iLi jjjLlIl (Ji-j Jua ^rcLajJ! ^Ua-L!l Ijuk . <Li ujij-II jjjl j ^ail 

5jJ-9 ^ Ijljj ^"^ 1 taj 4_ta^£L>JI 4jjljJtl sU^LLa j i"i ^ i«^j"*=_lJI * fj^*» 

ij^Ljjo C^Sj (^^3 i(jLiuj (jic. (jmjj . 4Jb^a-i 4 j 'jj ' a II CjIjIj J^-l 

jVjj jLlLo 200 Jyjy La (jj j" ' 11 j £jt i=L<i£L>. jjjo 4ILJL1J! 4J ijiJ! 

Sjljl «Ltislj^l (jlr OjIj !! j-Ldl i_sL*-Ual jj*ej w ^Jj "f 

200 (j? ^1 SjLiV! jjl>«jj .4jlr (^jLijiJ! (jjijjjJI ijjjL? (jt j*_i^. 
LrJ nj2l\ jjLlII (^JLa^-J (jjs 3 jUI ^ 6 JjL*j (jL-J jVjj jl jl» 

I j J l'* j U JLcIji!! j tj-fuu VjmjJ ^JL Jl^ (jL^ 4jl i ( _ J _£ljj_aV! 
jjic 4 n j 1 ii-v AjJLa SjsIj^. (^^j^ ^x^JLj uaj «LiULiej! '(^JJIJJ^I jL>«jV! ( _ ;r 3 

(j-a j-Jl& ^£ ' La ■ sell ) «G^jJj ijLiLjj I j^- glul ^yZLl 1 i4-^ cLi_ol_u_oJ1 (jj 

I jSLaj . Ja^ L^Jjj 1" (j l^. IjjLa jL^ La jj^ii jl Li J g <"n j j'a . jj a^/l 

* )J^>^II J_La (Jjii-a «U jL^ La jl jJLa ^Jl 4_jSLjj-a^/1 5_aj£L>J1 4_UjjJ_a ' " ' * ^"j I 

iUjjLiill d u/LluJI aJJt (JjLii i4jJU.I <l aSI i^aJI DJUt l Jjtij^ .4-uL\Il 4 ^LtJl 

(j^s JIjjsVl (j-uJJJ O^'j-^' Cj! Jj J__a l£Ljj_a! OjL^ i jjajtlLi JjjjjjJI w l'* 

sUejjij 4_j£.LajJI 4j u/Luj/ (j^Lc (J I j-a^/l oL»^ j a "^p-i-j <j-**-^ • r«JLaJI 

. 4jjjJI CjI jlj-il (j-a JlJj-i j-ujG !iL?Ejl (jrJL-i '^Sj^** i *^P*-|-^ (l)-*\9 **— a 
JL9 I ^jL'i (jjjJI j^paj^ *-J! * ljL>. d luLllu ^jJa_La (JLal jLjLJj c_ ul>. I j£[_Aj 
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.«SlcLa u-tl La ^gjjG V 

ujU^Lj i_u^aj jls d)L«ij o^j • (David Stockman) (jU£ji^ jusb 
jjU^ji^j / J (Office of Management and Budget, OMB) «SJjIjllj 

(jL^j . Ja u/jJI (_L->J! <_Sjjij V 1 3j tali aj , i U cLj( , p t^.tl ^ CjjLx_a 

:}LjL3 43Litjjs J >.! ^ i_OSLa 

4_iLcjJl ^ L - u J- t -" <Lq^-A jc2L>u L^jI-S i^jlJuj Sj^IlI ^ ^ jj Sj^)> 

d i_u Ln-oJ 1 ^3 4_uLjJL>J 1 3jj H] 1 q t 1 J & ijr L»_oj . t 1 j |^ LgaJJ 1 

^L^Hj 1 J_i^t_i 4 l^i, Ij 3j 1 1 c-JiSLt l_i_o_uj ^ **' a • <a ) j 4 <Lj l_3 i LlA ^j- 0 * ( < (IhLJ^A^ 

j^-lojso 4_l»j id_»j>.^i1 id_juj-t_uJl 4_ij_tiaJ1 JuJlj_uj (j-^^J-J U. -w o_iL£j)> 

4_i_u^a_u ^jj-Lc. 4JLcdJ 1 t ^ Cj 1 i_u ^jj t jJ)j-« . « ^ JlI 1 (Jjjia ijr 5 LjuJ 1 

t Jj^l »L5XI ^ u. .XII Ijuj. o-^i -(Bureau of Budget) «SGjl^l ( -.~<a» ^ ^v* ^uji 

4j>- Lj«J LLoJj -4j-ajSL?JI 4jjljJ,l jjl JuJ jjjj J_*J jSLJ I jjJi-LJ^Ji 1 j ' t3J * ' (^^jJI '"'l S tl ^j-LO 

^yj^JI (jjju j Juli d_uol_>- — Ll^jI jj i LgajJ (Jj t L^j <4_uoLiJI CjLjjljJ.1 jjl JuJ ' " ' \)J ' ^" (j-* d rt * 1 1 

.[^jvjjJLlj . ^ I" 3e \ I CjIjIjjJI ( j_a <jvjIL5J,I <jj!jJU jjul d-uaLiJI CjLajJ.ti.l-i ^Jj[j-J 
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UImI jJI jLftjl 

^aJ i«sLSj i^jJI <UjjJI» (j£. dj_)JL>JI lJ £ t_<^ loiI JL3 (j^*dj L)~\ 

S.sLc.1 l( jl ijj ^j^A-^ | ^ o VjUj i Laj3 «Ujjlll «j ii j asej 

oVjUtil (j^^^- Jj-al -cij-^ <b-a j-UaJI < 1984 j»L*JI ^ 4-iLJejjl 

i - 1 1 » I U" 1 4_j_Jj 3 (J_5»"jJI ^1 scjus] ij\c 4-l^3 j)j o 1, 1 3 gjjj ■ a II 

(^ji^. (jl^ oLtljjLwJ! *. LLa-a (__Hi3 :oaJijejjl (j j jJI (j-\_i£Ljj^a^M tiJ_Ujf 

(j^l 4jUI ^ 70 (^l LgJJ ulj J U3J 3J Jji! I (jf »1 jif VI 

(jLjuj «JLlij ( _ ;r JJ^_U3 ^^L»^>l (Jjl lJL*JJ 1 I gjlr (jj) I I r^i ■ttj (j^JI (Jj 3-jJI 

4jUI ^ 28 (^Jlj <4jUI 50 (^Jl ■-■ L^aiejl JL3 4_, uiill ajui C^jl£ 

ulIJI i '-i I" se a isGli dJSaJI ( __ r 3 i(jUuj ( _ ;r iJTj i a Haj, I 3-jL#j ( _ ;r 3 

(j! (_2.ll 3jl 1I1VI jJLaoj . ( _ T jj_)_UaJ I i_>j_^lll jtaLua jj_ _^a JUJL«JI Jj L: tj 

JL3 n-dljGjsj (jjjjJlj j£J I (j L: >jj ' i J j J l^^o jjJI ' U* i ■ ' H 

jVjJ jLLa 120 a o i n; 

. «I I i St I (j n a -»JI CjIjJ i-uJI J^Li. 

t—iLtcl oJLj njl—iuj J^a (j o 3j iiU t4 j ;jj I cj\ >.^Li^3^l (jl 

^ j! LuUf ^ *lj uj loLojSLjJLa .Sjjjaj-U >L>-j! ial£ ^ (> liaUJ,! 

i4_JLlII CjIjJ uJI (^ ' Cj. aS »'*» i(jL»jj jj a. CjJLs. i I "■ 'J a (_j-a ji J-t^JI 

CjLjJLl* ojTJI «Jla aj oLuLuLCJI iiL^j __ T -i3 ^ j-Jj i^aJ I CjVjU-a g aa. L _ 7 Ic 

(_yk: a^sjj^ll i_ul j-UaJI (HelmUt Kohl) Jj— ^ cljjoU 4jijS^ O Uaii. 



(_ju i^/l j i ntl (jjs jjj^ (Jljj^ ijjjtljJI l-^ajJ ^^ylo-J . CjLc^_> ilii I j (j^JJal jil 

j .•^■^tt (-jjj.j (__, UIjJsjjsjjJ! (_^l>< iVI t-jj^JI 4K iiil SluU^I 

(Hans JAjT ^1 j^JlVI SlJUI (jK t 2000 ^L«JI ^ <_ul j^l 
.«d. ,iij m 4 i ...i i J^aj i_jjlj_LiiJI (j^-ni^» (jl ijlj_i^sl JSLi '(<u^j-_ Eichel) 
jL; i^i i(Paul Kirschhof) i i* j^ :tl oL^j (^k. ji^f 

«L>.j (jr^ d ^ 'JJ t^sJI ^1-*^? lIuJLi gaj se \ I J i^j-jjJ J_il_A cLjlaLv (^^ (j^jLaJI 

j«J .j^V (j^=-ii (3^^' j'-^' (1)^ fJ-^' J^'j lS' (J'- t ^J 

(^jJJJ-Uil I (Jjjtil ^Jut^, (j 5 -»**' 1 (^jJI ^_U3^JI «Lu^La ^j£L ^^aJI (j^3 jL>.t (J I i ii ] 

:S_uj_>_UaJ! obljj^l (_, Lcl SJjjJJ (ji^J i^jJI (_ 5 jjjjiaJI Jj «II iJlaVl 
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«iasm 25 jt S^Ul 35 jt sa^Ui 45 jjudi IIa i^a jj-SS? 

(_psjj I^jIj Lajlj Jj liiill *-<ii!l (jiso d iSaaatJtt I i_ij!j_UaJI (jLi vl 2lg VI a 

. p^s-Laj». ^jSj Aji! I £-j-*>- 

cLuLaj «Ua 4 laLai J-*j (jijjVI O juJ! jjLijj j-lLc L*iL5ea 1 1 j SL&j 

l^j^ jjia i ^j-uj a 1 a j^e_u ga aie i I ja (J_a_*JI tl^-li^LjtJI _}JlC (jL^ <a1 ^£-1 

^e_b (^yili^JI \l . V.aVI La_i La^ '.3j_jJL>. (J-aX. «U^sja Qa-LLa 17 CjljL-tj u/l 

j! j_uL .SjLU ^4.1 ^Jl 13.5 (j^a A3e-LaUI Jjj-a (j^AjejljSSU,! ^ 3 3 

I glalj. (jll! 3 jjl i .ill -yjLiill LjjLtajl i_jja^>tj (j! j^"=J V. CjLvL-eJjl 

j_lLo j^cJj c I VI (jjLijJ! SjLs. cioljjl ' Sa .d j i uli aJJt 

! A urVla 

3jL^j (^^3 .(j-u>l aVI oaj i! aa OuL^ SJjjJ! <jf lj-& ^Jl <_i 

• gjuus *-"2Jjl S$ aL«JI (jJjJI (j^ J^ljll (J"*dJ f^ 5 " - (j -3 £ ^^' "* jJL>JI 

j<s£L^J1 jijJLla (jLiuj p 1 1 n" julc fj \ i 1981 a UJI ^ «LlLc (jl^ ^ jJI jl jlSII 

( _ ;r 3 iOjlLi J^a OuL^ (j-laJ lilj 4_uaJj-aa .4jSLjj_aVI 3jL*tiU Cj\ jV-JI 

(Jjo_aIlJL) J-aVl J) I»"' jJLLlS . ^^ySLjj-at jVj.} ^*_lLjjj 2 (j_a 4«LlS_>J1 lIUj 
jjfc ( _ ;r ».jL>JI pJL«JI (jL^j . 3al^ -L<J^ tj^u^iLt-ul] r- 1 uij^j-ll 0^-*dJ j- 1 ' j^?-*^^ 
i^jVl S-lLUJI t_jj^>J! j_Laj .(_p=jmLI JUI ,j-a pk<~ Vl fj^JI Jjjs II 

(J-"H <j-° J^' O" 'J Uiri^i)- 0 ^' '-dr^ 3 ■Ajj" i iij (_y^II (jJj^' *J-^' Cr* "j-* dul^ 
'j'* fjjs 4jSLjj_a^/l aJL-ejIl CjLjV^jJI oJjjo JLaJ . ( _ ;r ji-i 1 p & il i p__cj 
i -ll ul>JI ^Ij-usj 4_usjSL-»JI 3jjl jll ( _ ;r 3 jjcJLlla ".(jJ Jua ^1 (jj| J (jjs (j^-*-L5 
. 43Ljj"i i .ia ^It* I ^1 idJlj_Lo- iJj^5J ja (_gjL>JI 

<i*-.j 1986 «Jl (^a i^SLua eJaj ^ a ^*-V jJa ^La^jj uu o^i 

(^yAa» ".(Jj^laJI J-a^/l (^^a 4_ujjjJLI «J-4> 'l i ^>"aVI jj^jo 3J La-"i ml i(j-(_L«IlJI 
t __^al_LLl,l LjjLfljj i <_iLvVI ^jjj^eCu t-ol.1 «LSj JJ-ljj jjl Ju V aaLj^I jj-a AJ-l 

^Li 3^ j ^*"**^ c>"J^^ tji * l>^JJ-^ lJ^ ^* (j~' Q ^3-3-*^^ ^^J-i'J ** -ij^H 

t^jj" mK ^J-u ^j^j ^jj-II p^*** tjl-il i^j-^J^^ Cy 0 ^J ^**J ^j-^J • <( ^ ^-^J 

"£j^*j>* ( j_u_u^JI (j £J .4j|jij i_uVI 4l i^*i I j-a i ^UlS i^jj-jS^jj-a^l *_ IILal 
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\iXJk (j clS aX\ ^jLa^jj u Jl>o t^Ju^s 2007 ^L»J! c^?^ ' '"-^^Laj 

<bl I JL& ^1 i—ijJsf — j Juta w Laj. "iJ 4j[ i(jL«jj jJl>. 4jI 

aljj t^j^a-ua Jej rt ^JiJ- 4 J[^Cjjj <il /h (j^Ls .Sj-iLkJI j j i a * 1 1 CjIjl>.L) i air 

(ji^,! jlS J^ojalfr^LlVl (jlSj . jjjLill £jU\jj jl^iluiVLi Laji-Ji 

i^UJU :(jUj^JI 4 ir-iia (j-a 1998 ^UJI (j-a Jj>jl (j- 3 (jJj "U<-ll J cJliJI 

jja ljlj^9» LjjsLs I La Sj (J_j5 (j^5 -S- 1 C?" 1 -^ j***-"^ (j5_«-« j_af I ' * q\ 

*UJI ^^l^. 4jJ,l jJi£ .«4 15 jj-iill J I ^la Cjjiiejl ^^lll CjIjIjJLII ^uiil J a-l 

I fi22s. ^1 La^aVI 5>»u«J.l (jl^ UI C^L? ^1 4WII - (^UVl tlJ jlil 

- 2_uL\ll 4jIUJI cjj >JI jU Ljy i tLLag (jjJI jaJajiJI jl j^jVI L-uk I jjLU 

Cr^J *" JJUt^' " ^J^*" (j-^ 3 ^ ^ ^r^U.1 J^jj ij^ *JljJl>. 4laJLj I j ic «LUaLtj lu VI j 

jLjJLia j«J cuj . LaLc 16 4jIjj3 ja5r>JI ^ w Jl3 Jj— 5 (jl5 ja^jJI I j & 

fi£U>JI jlJuj <Li3 (jl^C^Jaj <JS 1 1982 ^UJI ^ Lulil^^- <-»JI 
. LuLLaj^-i Sjlj^ll (jj/ljjj j ilijta OJ^CjLaj 4j5jj-aVI Sj^ull CjLjVjJI 

J[j5 JIS jJia . CjLjX.I JllII Jljju *Ij^-[ iliejl (j-a i3JljJl>. ^1 ax i Liijl (IrUj 
i^jJty>. ^t_L) i JJl^cj ^^Jl 0jsr"t ) i ii ^JlII jIj-SJI tjl» I^^-a^js* (jLu 

J^LajJJ jajl J ji^UjiJ (j"ijt~ tjf LlJJjTj U_jU.T (jy^ iajUill (JLl>.^/I J-tJJJ (jl5 I jl La 
,-. iKj n Luajl 3j \l , ^"aVI «LjjiiLajJI j ( _ r cL<ii>-VI jlj 5j ■ a ^1 J m ♦ S j i3Jlj5I 
:j)Jus "J-laj j J[j5 tiJjLiiJ tjUljjJI (jjiLa-a ^1 iia£ I ljr ihut]\ 4 u\r VI 
Juii JuJa 35j i JIJ^JI i«Jl>.jII 4j_ijjjV| 4laj«JI d se I uaj LuU,j_i 575 Cjj^a JlS^ 

la ajUtii 

f UJI ^ jjLlj ,j — a JjVl ,3J — lJI i rt.iVl j CjI^L. ^0>U 

O^jJLa 300 i jjjLlIl w 3j_a JjV i L^ajiiej cu-l ^ 1 1 C JJ^J-II Jt J-»^al i2002 
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l1j>U£. (>a lLLI j t_u Laj ler iU.Vl di j I II j ^jl cu^UlI <^J j S-JIW^ 

2j_u-a ^ 1 1 c Jjj^JI ij^J 'C^JJJ^' (_g Jl2JlJI jL>jVI ^l O-a-iia-il Ju3 L^IjJ O il£ 

aj-fuuj JJ_J^' (j-*-^ ^jJ^ (j-t_u.ul j i utl j j-^LcVI ,Jj1 uij (j_a -Lc. j-aje-a^ :(Jji_*JJ 

u^jli (jl£j .«(j^Lai- <j_a (Esperanto) 1 jjjI>j uiVI 2-iJ ^ U -uis IjlS-» 

.jjj-l!I Jl_-_> ^j-v i ^jiijl l_,Jl!I 3-ai£-»J,l (jJI J-^-J U 1 j 'l i ->"/aVI 

Lni«x.» c_£Lp Bild-Zeitung jl JuiVI -L» __-LJI a^Lt^t^JI c-jl£j 

<j_a Frankfurter Allgemeine Zeitung lo o jj->-j >!l 4-i-UVl 

"J tajJI pjk"* "la» (jJJJJ^' (_g^-SJiJ I jL>uVI (jl 3 a r I j 3JljJu>JI 4laj(JI 

ij^Cla-l 1 a :<tlaj(JI p* 7" 3~ j " I JjL? La "Ljj^jJU i 3jl LaXI (^b- J 

i2_uLWI j^jLs 2jjJ-a ^ iCjLajSbJI j JjjJ! cl i-ujj i 1988 j» UJI ^ 

' ' a ^ L>^A-) J ' ^"'^ *5jL>»jJ,l 4j_a_JtJI ^Jjj-tliA i^jjLlIl 3j-a (Jj^/ i I jjIu31_Ll! 

i^juJ^JI ^iLajj Li:U (Karl-Otto Pohl) Jj_j y/\ JjL^^LtVl ^>LI 

,^^1, ^ dLjJ Jjk» : LxisLc. <lT (Wim Duisenberg) ^ 

.«S(j-tjL?cJ,l 4jlr (j^' lS^' j'j-^" 

Lijjjf (Jjta- _a^3 • ^y 1 *-^ WjJJ^ « U*JL t » e Jiiejl (_J jJI jlj SJI (jl 

SjuiiJI C^p* jj-a L#J I j lu i w i rt ^jj ^1 ^^^3 i Jl^Juj j«J «LlILc 4 < u ^LU «UJaj-C 
jU^oVl 2jjLia (jlSLaVLi OjL-a 2002 ^UJI jjLu <j^j Jj'i/I ju-ai .t-^ljjJlj 
I JjjJLIjj (j I (jjLtjJI £_t_u ^\ iSjLflJI (J_aj7e_a 3juL_aJI j^>.^/l CjVjm_aj 
.(JSf 4 n K"m jJLoJI JJ-ij jl CjLcjj_iiJ,l Laj ■ " a_l ^ m I j i(_yJjl jL»jjiI_i jJLaJI 

L$_l3 (J_aL»Ilj ^J- 4 -" ^L-*^- 1 4 -iLt-i^l d i ileic (JLa (Jj i_u CjI Jij *j^>-I J-l*-u3 ^J^- 

j I aTi i n a I^jL^ c I j uj uloj 4_LojiJLi ^a-LaLtlu : L3 uoAj 4i_ajtJL) x_ua^>Jl 

(_yj]| i ^ d l^j 1 1 4-IaAl ' iCj^Laljtll i l j < u 't a Lu_uJ CjjLi-£> J .CjLc i"i a ' ' ^ rt 
. ( _ ;r ii>.VI i_3j-i^jJI jLtjjjf '"'l ilSj jjolit^ JuJs jj^aOil Lg-llc Ji^Ltill tj^-y 

idajgjz ^\ (jja^JI jjJls. (Ji-lj (J^jlj i(j-ajJI ^jjI uj lJ7 £ " 3j LuaJ» I O-iL^ La_i3j 

jl (jjiaLUI i ■ a 1 1 |ju» iJIj" '"'"j Lgilaj JJ^*" Cr^ i3L5t3 iCjjL^s L^jLs 

^jIjV i-d^jy <-"j!>ll 0^*-" ' .'J.'^* U^- 3 *J (jH 1 '(Esperanto) ^111 j_i l^VI ^ *J (^) 
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tali ijiJ CjjLc La (^,^3 :j_uLj (j-a I ' 1 L<jj3 ljjIL«-a Uj >. Cjl_aa£L>JI 

'j^j !l 51 Ljj ^j rt ' gLiAjeall j i i .^"tl , ' t d _,:Ujtl 1 ^"\t 0 ^ d^a^j^A-^ 

' ^».^tl ,^>.\la J£ ,j c 3^1 jjfc }U jb uA\ Jj^jJ! ^Ijl J-3J . mJ.>I . -V.aVI 

j-Lfljj £jj uij (ji^- mJJl2-JI jUoV! j_^>.i .jj^jJI d 3U ia JjJ (^ 

(jk. 2 ui^Litt 4^-lj^ (^—3 JjjJI 0 <l'a uiLUI ol a-M^yi 

VI 

4_o-Li (j-a • 'l ■ alaVI (jr^- SJjjJI I J i '—j £5 < _ j:T ILl 1 'JJ^ 3j il/ (j-a ' 

(Jj£ 4JL3 La (jj^J «jij^jJ! (jl» . I j"j )JJi I a Jajj a JjjJI OJLA (j 1 -*^ l£>**' 

(j-a jjjjj! CjLu!j_La LaX. jl" 1 ntl ^JJ^" '(jjLlVI O^J-^' s ^ 1 '*"* * 
eJJb j| .(Jj^Ja Jl^I J_La <d ^ "»-**. < ..t, 1 CjU1jj>.V1 LiAJij (jjk CjLaa£L>JI j-xse-lj 
.« JUJL>J1 ^I^JI £_a I j . ..A , t (2)1 (Jj^JI (jr^ (*3_r»o (3jLi>J! 

i _ ;T ji 0 JLa> (jl : (3'j u/^U (J n i"i f jjjjo j J-^^ ' * ' J— <i1 'l i-»t3LLa 

(jlJI 4_u-uL-uVI jLCsVI (j-a 3jL>.U (jj-^J — jj^^JI I (*_J^J C"^' Sj^LaJI 

^«33 4 1 ii^LlI.1 O-iL? CjIj m" i mIU CjI j m 1 11 n -»JI (_5-i3 • LiJJJ^ 
IjL&l ji 1987 ^L«JI ^ jLa (^JJJjVl (jial jJLI (j? JLu .3 fiji^i JjJ ». 

La_L3 3£jl mi U JjjJI l^jI jG j»L«JI I juk ^yAa t ^L>oVI 3 ^ri^o 

CjJL^jljj i3jl>mjJ,I I JJJjT i— oLa (EG) 4 jjjjjV! £LcLa->J! ( _ ;r a i-uj (jl^ 

aLbI jj-a 2jJjJL>JI jj>-ljj>JI £-3j-J ■ " 1 'j»"' : Lg-i-u 4-ajLoJI ^ijJL>JI 4 

1992 ^ UJI 4jL^ (^a jdij (jl ^Jl '2LujujV| 

(JSL) L^c^jj (_ ;r 3 J S !l (JULI (j-uljj ^-il aJL>Jlj jl^aVIj ^J uJJ (j-a-Uaj» 

i aj 1 , ^ 1 1 j cjLcjij mi «i L! i c-*-3Jb>- (Jjjdl ajui (jLa w I«J,I Ijl^j .«3j^>. 

(jl^ La 3jL>.^a-a 5 > \1 , ^"al 4 3la_La t \ LcaJ? 1 1 (j^JLaUU^ <(j_jj_alu i-oil^ 

(Jj^ (ju 4-aoL3jl i4^j" mi U 3j 1 " ^ C^ 3 ' a W ^U^-° 'j j«JUJI 

La 

i_4jLj (jL?j . SjLa 282 Lc (^JJjVl L-kU.1 Jjjj iil _j . 4-i£!jj-aVl S^aVl 
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(Karl-Hcinz ^j-ujjLj (j_u_L)L& (Jj»^ «Lu^j^VI «\_tc^a_aj?eJtl «Luis^jLa jjj 

Narjes) 

ClLca-l uJta . I aJuie-A J^e-u (J-«-*3 i(j-<->JI lL) I j J_La i LijIJjl i - 'J I ' a J 

'"''l Cr*^' «Latitil (jjijjLillj 3j_uSL!l j_uLjlU Cijiia-I La£ i JjJL>J! 

j. cujj jLus <ul itiJIij ! jl* (jJI ijulsl . (EG) JLujjjVl 5x.UjJ! Jjj ^ 

(j«£La LgJ Lcjl>3 (j^ijj/Jj (jlj j_aj_cj (j! (j-«_aLl!l CjI^j «I/J i_3j I i r~> U 

UJI 

(jjs ■ "«VI . aj V|j 4^LLaJlj JjiiJIj (jusOJI J}' jjj/I j_jj_>«j j<u «i£_>i- 1 *Lp-«-j <j-° 

,_Ll3 (j- 3 4^alaJll 4jj«£jo-VI Cil^j «^Jl (j-a j-jj^ '"•'*-- 3 j . 4-Laa£L>JI > j j S 1 1 

Oi^j jJI ajjt «Lio-I (j! (jic Li& jl^LIJI Jj2JI Si^Li (j^sj . Iflj-fcj SJjjJI 

oVUJI ^ j_u£ ^yk: «(j^-tLIjIl (jJI 4j i^iilLi .^jUM jls SjjLSO^VI 

.3jjLj oVL>. ^ VI /«v^J jj «.aji l 1 j 1 ,i_« («J cb!j ilaLtll 

ljUc uijl (_>i=>3 JjSLa .3JjjJI jjj jj 3 J k Ml I Laj! LuLU O-ll «cij 

(jL<iJI (j-a SJjjJI >_iLa- 1 «ul Sjs.1 «jla «JLui^ LoJSLfl» :«IjLc.jj Jail ,j-a 3JjjJI 

LjjLa «(^-Ltll I ''j; 'l .^"aVI aUaJii! SgLa^^aJacf <^ji^ ij j^l ^ 'l i^aiaVI 

4jLu Jj^ 4JL3 La ,329 ««Jal Jj 'JJ^I LpL^iisI LLI «ij SJjjJJ JUjj V 

«pjjii'II IjLA <LmL>. (j-k «C^lIJijIj . 1983 j»L«JI «JliLiLajjl i_^Sc j^jsjSLjJI 
4jjL>oVI 4xjSL>JI Or L> jjla ■ .-«I I U ^tl . M". V cJ p ,", d , ^ V , ^.-^ i^-a^ 
(^G^^LsjlII (jry^j — ill L^-a^ — i-«/lj <>c.i-3 ,j^SLI^3 — i ^ I — ^"11^1-«. 
JUu La^ Lo^aJL.1 o^LH) VIAGj VEBA 5L_aLkJI JL^a ^ ^^.jiaUJI 

Salzgitter 4fTj-<S/ 5tajSLj>JI <.-. .^V .^-^ LafT .(Eon ~<&j «i La^la c^£~& 

cb <-, A , LaJDu jL^jl ^jJI «Depfa ^jl ?<ll l^j «^aXI j JjJLj>JI j «_j Lai! 

(^Jk 4±aL«JI (jjj-LJI «ZjLLa^aj i2008 ^UJI ^ JU.I iJi^j-u Sjjj! «^jLjiLSLtjl 
L^J jLc La «^jLcjij i"i a (jjs 5JjjJI «jljI ^a_JI lj-#J • £ >-»Jj tJI 
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A Ia c * OuL^ 4_l_}L?oVI JUj-il! 4 i n i nj-a L^J ^-lj-a dlV^fcjJI (ji J-;^ 

(j^SLi^j m-aJJ C-t-2 ^ j i,_Jjj>.^/l '"'l j II 4j ClJ-a (j^JI CjVa^ti!l (j-a 

4 i_uj_uj_a OuL^ (jjsjj! (jjs JjJic £ L*jjI i^J o (j ■ 4 j_ al_La 

(jjjlal jJJ LgJ £. Lr^\ ' " 'V ' J J - > >- 1 4j.sI.9oVI J £>^' 

. LiJUj-i I i Lta3» ^j^ai i-uj-i jl t_£ijL^J1 JliJ 3tHll ^jjJUj-i Lajut£. ^jl 

^JjLLa ^3 ^j^aJLa-**' i u 1 La c/^-ti^l iz^- jj ^4 'i 4 < h i njJJ £JLA OuL£j 

OuL^j -j'j^ 1 ^ O^J - ^' <-^lj 4jEJoii]| 3 j £>-^l "—'"L* * j (j-o 

(^^o-J . I JjI LgJ (jjtSLLa V J^"-^"'- 1 ^jjLsoVI JUj^JI 4 ljjjiJjs 

aJJb (j^^-lm SjIjLi " la 5 a ' aj se rt Jtijj ^L)j-5"^ (j-*il^t-a ijr 5 (jL^ tCjl j m* i n"t1 

JjjJI ojl£j . Jj>J! jjjj ti!! jjT ^ i^ij r_>\£ La (j-i^! i3±aL>J! 3 , „ < „jll 

. 4-LajLgJI /"'VI . .-."VI Jjj u, jLajiaji ( _ ;r 3 Lu LU Q-2 ■ uj JL3 (_£jj>.VJ 

4£j Cm iCjLUjjLail! I iLLalLIba (^yi '<^->J ""^ £ ^^i> a ^' Sjutiil CjL—jVjJLa 

<_jLa Jli. ji^so C^jlfT ^1 4fT jJkJI o ju* t AT&T 4^>Lsj«JI 4£" j <5JI 

tj> .-^.Ijj AT&T ojL^ I jSLaj . 1913 f L^JI ^la 5ui:L^! oVL^VI 

^LkJI ( _ ;r 3 . 4 i n^LLa 4^j_<I/ 600 I jj** (J-«-«J Lsjjj/ iCjLUjj tujJI ^lla a 

. L^i British Telekom ^Lk^l ^VL^Vl 4£j_i a^^i. 1984 

4\*jtl i^a 4£j i (^JJ itiJI jtlo. i Lgi!^. ojL^ ^LLajj-JI 3 ajSLr-JLa 

O^uLiLiJI Ijls. 1985 ^L«JI -o^ 1 -^ cr^ l<3"<3 "'t Jjl^j iSj-^i 

'"'VI l aj VI CjLaJLitJ d , V,-^. 1 I 4 a^LoJlJ! p j'^J ^ I ^Jj^J ' ^H^dJ^ 1 J^ 5 " 

I j j'*» o£jLi 4 . n'^LLa c^jlIjljI La (jLcj_u/j .<L«jkL^a 4^j_»i ^1 NTT 

(jiaii* (ji>o (^Jl i «I UI t SjL^j ^ jJ! j-aV! idjL^j jJ! 

i- ' 3- 1^1 1 CjUIj 4_utLa O J r" U i_i l axi L_uLLi (j I ^ aj 

3-ajSL>JL9 . CjU!jj>.I (jjs j^j La LuLlj LjLajJ L^-cSLI 1 1 & uAJS 

0^ ^L^JI *!j^.V! jl . 1989 ^ UJI .oijj ^hJI c.l.^ Sb^UJVI 

• , - ' I r~ I U a 4j^1j ^1 ijjJl2j (j-i-li (.^-l^ UUj_a i Jj^jJI 4 i_uj_uj_a 4jj^>«j 

K j (Postbank) 
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» _1 i ni I La (j i JLu . JlC.\ ^ jj_a 2_«L*J! C)l i u i u^X\ l£j-i-uJ 

£_oLjj_J! Ijuk ^ «L*. U IjuiJla 1 1— ijlHI J^elJ! 1995 ^UJ! ^ a 

^LpUoVI jj>jJ! 3 t^ujjz djjJjj w Uli i3ii}li!t olclIaUI o 

4^J-UJ (J^^ ' "3 (_£jJ>. LlJj-Sj JL>.!j w ' ^ rt Julx9 i<l 0 ifrl l_u^i CjL^J-ill ^^jjl 

^LW! (jlaljlla :}L*3 [ftjlac J^li 2jA*l jtt CjLtLd.1 ^j-<-uj OjiaAitj! IjJ 

JljjjJI 2 i .i i nj^a Ciil^ njj-t! ^IjU j ci»£. 5_LfljL^JI 4jUI£Lo j^jj jl »^ 

. 4_La oLiJaLSlu 4_oL>o^M 

'' Ld£ iy^- ^ "L? Cjj o 1 iti l_& JLaj ( > ^xl1 ,£) L^je Laj*JI «1 luLllu q\ 

jl uni n a 1 1876 ^Ltll ^ ijZ-i-a C^Sj ^ fl^ 3j vl oLcjj iSJ,! 

(^k: (Otto von Bismarck) oJjLo <j>- ^ SajLtVl S—jj^Ja! j^-aVI 

, Lgxi.aie-i.a3. ^ A -i C jL> J ! (jr^ — '-^J'- <, y^ 3 " 130 (j-o I 

JjJU»JI diS! uA\ (jl jj» «LlLc <_3>Li. V ^jJI j-oVLa ijl sJI OjL^ I <j^aj 

4jjj^>JI CjI JLnJll d cLu^sj JjJL>JIj L-J-i^aJI d c\ j ^e-aJ! p 3. Li aj 

(j! I jm> (^Jl iJiibl .4jjU.Vl S—jjjJsIj-ujV' 2LaaSL>JI 0LL2J ijJ '-■» i'^^ 

.Lj^JIjjLiJI 

f*) _ - 
juu j i^-tSJ I ^SL^JI jLl^jI '""^ i 4jjUL! «LjlsIjJajjuj ^jjj j g >■ ^Jij! ^jt ((jL<uLa <i jj j s q " (^) 

LLI j^j-<ijj L^jLiV jpj i ^jJI jJoy u^>^' tKjLwLs» 4jjUVl S_LjjJU 

. [j«j>-jJIILl] . ^ ^TV ^L*J! LjU! ^cSL=»JI j*Laj ^Jcla a1u<j i ■ ^ jjj ji^^ ^jut dijL^jl^ . I ju_l>. 
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IG Farben iuL^SLIl ^l-y'UI 4^, u i j LajJI (j^Jj J LU I J^u u <_ylc 

.(Volkswagen) cjIjL uJI ^L^jL 3 (j— c- La o^l* 3 "J 

(j-o JLjJjJI <Li£J-«J i3_uLill 3 jJtUIl <_ijj>iJI i U; mAll SJjjJI cjaija. ^ J 

(^se-j i ntl «-jJ^JI 1947 j» UJI ^ oj-iSij (_gjJI jjjUj_JI ^ fUvj .oL^jJlII 
j! ju^^j^JI (jT =^>UI t3tV«il-», 1 1 3— cJ-JI » JI '(CDU) 

(((j^-JUw-o Ij-II (jLLal luJIj ^-JJ-II Jj»^ 1 C^l ^^J^L)"^ C?"^ m a II ljL>. ^jJaj» 

dili mJ_j-ui Laj SJsLLJI 'l .^.'al j p^-LUI (&J-atj ^1 g-l tajj i_u uJI I jlgJ 4jlj 

j^^c £J>*I^J JL9 * 0"^' I J-A (j' ijjJ| SjLifuVI jJLjsoj . 4_l»_jj I^jj_u I CjLcI i (j-* 

^ 1959 f UJI ^ ,ln ,,m ^tu o% ^ .(SPD) j^jJI 

fU JLiS i .i^UJI diLcl i <s~> j<u* I p J " 1 " 5jj^j i aj «OJLLa-a i J_jJLaIlJI 

(Godesberger n . ^ 1959 *UJI ^t-ij^JI ojJal ^jJI j-aLjj-JI 
SjU^j j! «-l^j jUiVI JjI <-">! S-^sLkJI 4jS1UI jj» :Programm) 

.«(J-jLc ( _ T £.Ui>.l j»LUj rjU. (3t<-*^ ' U iSJjjdl SjLcjj 

4£ j uJ LOjSla ^ erUOjLl 1959 »UJI Jsi Ou££l . j-aVl 

c^bj ijjjfcl jJI ajJI ^ TUI L>^l jLj (PJI 4fTj uJI i>jL& iPreussag 

1965 j» UJI 'o^La (j-uSLJ^ 4^>^ ^ l^o^j m T 1961 j» UJI Jsi 
LU VEBA — i ^ ^ — u.! ^ Lgjjd U cJ^i 

. cj Lcjij mi U S_iSLU 4-tK^I-V'tl Uc.lj (jL^ U d , „a'. jijLtjl j! «^Utj 

Cjj <i I iti j J-jlj-J (jj— Ll3 (j^-^lj-^ i VI (jjjl uu-mXI (jr^Lc 4jlj j_a^/l 3 J ta * j j 

CjULUlLa AjJ^ j^^^LlLi Ijj Uj ^jL^ d |JL>JI D JLA ^^y^ CjJL>. U^ . ilu 

(_£jjJ (j^l i nLI «Lu SJjjJI CjI j m< 1 1 uli :4-i^aje-i J a3«JI cUj/Luji 
4jJiSLmJI CjLc jAJaJLl (^-ijJ mJj-2JIj (j J-ll CjLj jJj Cj JL>. Ij icU-Ual jjJ»I J^i. jJI 
j j la 1 j j^JaJI ^Ir ^j-«JI Cj jLac Jl^ OuL^ 5Jj jJI j I i3 JljJljJI « Uv^/lj 
Jj , > U ^'a (jlajJilj d ILUlII JuJa (j^-ilil jj»l w V «j jii. J c La» 

dj'r'C i uli Jj^ uJI ij^^UoJ,! ^ l_Lu ^ L£U3cX I ^oLcjj^ lIia (J^L>. jj-* ip-^J j-a 
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ijg&ll &ti JjAil JS-JI *l*if jjJI ^djUI 

La ^IjLi i~.IA<* 4j£.L«i>.VI 4jLc.jJI 5JjJ j! j_Uajl La (jLcj_<j/ i<jSLJj . Luajl 

i - La a£ Sji'C i ii II Jpi uJI «.Lb JL*-a (j .n! — 4j (jlr L$J 4jsLLi V 

SJjjJI ' " i « t la i '— I lll ij»L^Jil (jjs j_uS^3 . I iiaj| «JliVLajs J J 

.(jlajj-UI (J!>L>. (j-a 4jj^x-i i_Jj^>- i L$jI.sLi 
CjLi jJ_JI (j I La-L3 . LjJL>. jll ( _paj)jjt_a 4_j_t£L*_aJI J^ILuiJI 0 JL& ( j-a lj-;J^ (jj 

Vitl L$J cL>.JJ_La V I jj i3j_u£ 4j.iLa cLfljLUa (^^—iLuj 

jl (^Lil j <i~'i i ii U Ij-A ( _ ;r 3 j ii uJI j-2j ij^s-I (jJI <j^>- o J> 3 «(jrt t* tl 

(Nordrhein - Westfalen) LJUlu^ 2bVj c^b JLitl J-u u ^1*^ j 

( _ ;T SLjj_a^/ 1 malt 4j_iS[ iji 42 il/i_ij|93 j^ci 2008 j»L«JI J J 'J J w a 

(jjj^j-G i^II 5jjlaj>- o^b-l j . (Whitehall) Jj^t ojI j 3j j w i 

( j_ujJ ^jJI ' a J *^>J I «L>.j ijr^ ^ a"'**' inti lLLJjJ» tJ^ILuiJl aJJt £jj ^j^C- 

(j-ulal jJil (j! JLu . «^LlJ I (j-a «LaL^jJI Laj ljiJ La ^LgjJI JUjJ S jljj>. "i?l 

^jjs 0£.Lj JIS (j JUjijjJ 4_cjJLa (j I p g* »i i n ^1 (^yjtLu La-Lo* 1 1 t j^l I j-il^ 

a_ii (Fortress) 47600 ^J^j^ ^LSj^VI m lt 2006 -UJI 

L^LaJU La ^ jj-a ^) JLx_*jJj_i a I selu «Uj-uLLa ct_i-aj»3 <ULd-LaJI (Jlul^J 

^Jl (_sl_tiaj 3jUJl>. 4_ij^?o 4_jj9j-*iJI LuLt t jllal j_a c_i i n" 'C \ (jj^^ t^jj-i.} 

CjIj'm» i h"iII ijr i^ • iyCuij[X^\ (j-GjjjJI J_o~jj t_tjk: L$J I^J-a (jr^JI MJ^ 1 ?-^' 
4-alSHI d i n i n j-tl I ^"'T - *i cH"^ uuJLuVI p j Lic I ^Lj {j j * La I j \ I J j lm 

9 J j' a . uJI LuUi i a " 4jI a i .1 a -»Jlj i_aWI 5_uLjj 4jI i^ijJLi 

jV^I c^SLaj njLjiiVl (jji sejLi ^-jl loX\ tfjut (j^s c^L 3 < i njll 

^JLc j 1 { ' I ' ^ JJ J ^ ^ ^ (J^Aj L^^J i j->- 1 Jljjl-l^3 .^LLalLl ^L-i^ >. I 

«l^fcjj-ua <LoJLit_a J£[ lIij ^jjjLoJI \jJt 4_La 1 JiLZlil 1 tilljij ^5^' 

olitJ ij^-I < i_jL>. (j-^J • 5_ijJa_tJl 3^JJ^^J Cjlja^JI o * ^ ■ .-tl CjIjI jj>. 4h LlLu 
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JjJjJ! i<K ...II 3 Laa 

3j-u^ ^Lg-a ' '"' i Ltia-ii \ $ 1 ^«Lj-J! «L>.L^_) O i-u_jj ^Jt Lx-a J-±& 

j-a^l jlaJ *!j t_uj3 J'^'ai _a^tii LtjUol ^ic: ^LiJ! jL^ais^U SjJLS V 

jjjVI iSjjjL^JI .-.VI .v.VU SJaLLJt j oljlj , ,itl j juji^J! j <. .1 ir-ill ^LiLi 
jUo! ^JLc Sjjls J ^UJ! ^LLJjJt oL^-i ^1 jj* djlr i_a}L>. V. ^ jJ! 
(j-a ^pJI oLtgll dJJj (^k. 3_^pJLi S-JLta^ L$jLa iSJjjJ! Lal .^1 $11 oj_4> 

i_dJj(_£jjj/ I aj j-fl-oJI ' "'^J~^J '"'^JJ ^ ■' (-^ "°IJ U J^jlj-jj -5JJL>«JI 4jL«j>.j 

. gL^-ll uj a Ol o j ^ ^j_a 
^£ Cj^*- 1 L-a-> ^> °*( I jjWl J^-^- 1 ^-a ^s-Li j^-dj Jj £ «1 O ^5 

ij^so! LUajl (Gerhard Schroder) i j>jLa j_Jti -.4^ tiuj^JI jji^ 

.-.VI , ^"Vl 4^j^ij ^i>^II '^J-"' cr^ 5JjjJI I j<l~, 1" ^pjl p j ...VI (jjs 

(jJI 4j L^iilL ^pLua^l ^aljj^S - J iilLl OcLl «OjjLe-a (j— SLI 

.J)j^_jJ1 jj-a CjIjLiLa 



(j^a j j a i »_U jj-a (jjj luaJIj (_gjL>JI (- ^-"i a . .(JLpJ! (j-a Ljjl ^1 4jl3|j 

ojjJL_o tjj^-ll ^jj-^ q^1^sLjliX1 (jjlaL^j 1999 ^L*J1 
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^ (jrdaLi]! I AjJI lillj j ia£ ,j-a icLjJt JjJLa. ^ 

tjrduljiJI tjrtJ^I ua^5VI j_u^ - (Thomas Mayer) j—jU ^Laj^i 2 

|j| -d* 01J - (Goldman Sachs) i _ y £\ ^ (jLajd^i: ^jd LijjjI ^ 

dl^j uill 3j_u^ 3jJU1i («s-iJ-Sj <LuLWI 3_ajSL>JI (j^. £-« ^ l)^ 

(j-ulal ^-Ll (j i JLu w .'^J ' ^ ^ <-*J1 ^^y^ j-Jlj& (j«a-LajeJ (JS> mi (jji^. d)Lcj)j Mitl^g 

j-jjjj ^jLaj-lc jl mil (jl j* U^VI j^aVLa i,JL>JI O-il^ L»^aj 

j-lC 4jjLr>oVI LuLU 4I*3^C. (j-jJj 10 i^>| j-j^I i<tcLii/VLi O-jj" i » (J_J»JI 
^e_Li (j-uJol _jJt1 (_L&L^ (j^. (j ' eaJI «t_4J(JI i—iijLaitj (jl JlJj-j LiL^ I i j' 1 » . £tjjLil! 
jj-UJ jitj i-ailj J^J-Lj (j-llaL«JI (_L*^ <j^- 4j2-Liiie3 i^LU i-£JjLa J Lila 70 

(J^>.jJ1 » iLsej-^Li (^^ssL^J! (^j-Ljj-UaJ 1 (Jjutll ^^-iAjej ^jt> .slj-U tjL£j • Ltiajl 

a. uuJL. 45U! ^ 45 ^1 53 (y.j .asm ^ 15 ^1 23.9 a_^ujaJl! 

La (jj o . >» t_tiJiit3 CjL^j>.^ajJ1 ^ OuL^j .4_jJL*J1 <J^>.jJ1 » )Lse_i-£3l ^ II 

.jijJa-uJI Jjiijlj 
.^jUVl jLuaiaVI ^ Li^Lojl ■-■ jJLv! 41aj*. j^ia uJ! (>J ^J->JJ 

ai4*JI ;(Hartz IV) J_<wiJ! ^ - J^ol^! J ^-Vl ^ - 

(j-a L^JjJ La j^ij-i d 1 i " a i ^LiS 4j iI/LJI ^LijVt» tjjLi tlij^l 

La i L^J 4jljL1II CjLcjij uA,\ {_ya t __ r ZLl t i4^^L«j(JI CjL^j iSJ! (jl jjk 

J J-^.U • t - 3 ' -^'j^l (j -3 '"'^''•^ La ( _ ;r Lc 4jj^U3 d " ^J-iLc 
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sUs^La-nJI Cj\£j iSJt ^La \ <j_a I J-Jjl i a a 1^. t-i! ^J^M LlA (jl ->* flj 

Cjlj l?uC J i l?uJ (^JJS-I CjL^j_<I/ i^^yjJj-Us »<_t£, JjUO ^Ll i (_gj "l r"i" J g. J M 

OoJj i J uuTj j-Sjj i jIjjS Sjiil-^ ^lc: j 1 1 jSL&j . Jl «jlII jj o <_aWt 

<l jLa^s 3JL^o 

i L$jl£La L-OjLgJI 'Uli n t ii dJjjjj-U «Li^sj^j (^yi jl i .i n i uli LaJ_*_ij 

(jl j-ii. .4-uLtVl <LJLU Sjljj ^ «lsjUjs (jJI iijLail! jjU JjL>. 

j£\ JL3 i ^ taj 1 1 I J-A (j ^5 • ^ i^l Tf~tl (jjs ^L*3 jjLa jj^Laj i^jji ^-a-^' 

(jLcj^uj . L^Ltajj^s ^ dLiiil JL*-a V 42j_2^. 3Jjl jJlLI JLcl iVI (j! jjII 

^ j i u I ' " ■ * ^"j I (jp^S-S (J-^* - . Cj Li^5_^a_J I d u/La->J! CjJi2jI La 

4^>Lsj«J! o^abJI 4^j-<ij Deutsche Bank dil. 4 ^yj-s (jjUVl i_a ^ .^U 

Munchner Riick (jj ahJ! 5^1 c I 4£Cj Dresdner Bankj Allianz 

^ 3jU.I ^ 15 ^tj cJlL Jj V i4jUI ^ 12j 10 (>-i C^.j!jj jjjLlaj 

jl * i ii t (^jjj ^_iq_l>. ^Lojj! LlA Lul ^£ tiJ (I/ «LaJ (j-u-Jj ,(jLx>.VI j^^iaju 

jjjy_<lu OJjWj! (_£ jj! j_ujdILl Ij^p- (jjj^ a""i i n U J i"m"i t n I j . CjL^j_<SJ! ml 

(jlll 3JjLpII "Lut-Ojl c_jL9>Lc:j oKjI ililll (j^jl jJs j_ujGj! Ijuk (jl£j 

,j-a SjLjJLC fl£ j_La ^UVI jl . -^"aVI L^j p , (^^jj! j-a^Lll (jjl Cjjl£ 

(jjs Q^Sj<j 'LaSLa^a 4 'C i ,"i O fllj- SJjLjil CjLs^LkjMj CjLCjI uuJI tfJL^S .(jjsjJI 
cLa_j_aj>. 4j3l J_t-a j-t-oljl 1 j'l i^fl ' ^J^i (j-^JL^t-aj (j^M^-a jj-oJL^t-a 

i _ ;r B ^a-^-i-a ^LlCji lLIJ^j i4_lLl2j>J1 g| 1 naLUI CjLJ Laj a £_a uuJ V CjLlsLcj! 

J^a „Litl 

0JUjJ3 . 4_uLiVI (jljsLl)! CjL^j_<I/ (jr^J ^tH^ ' ' ^ 1 "* " l£>^ Cr^ fh!^^ 
w 1 ga.3< i Jiju V CjLcjij_<Ila ( _ ;r 3 a 1 ti> LgjjJ (j-ujj v^jL^j luJIj 1 a j I , ^. 1 1 
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a Ijja.VI I JLA (jl f_y£ t'\ "u *La3 jj-ujJj . 4ja ^la j-h&j o'j-^ ' (jyJa jJ I 

1_Ll*_« l^j mi jl_uaj-oj V I o j** : jLl*_U g-$HI > (j-*^ J iiu-iTj j^jij-iio 4_t^ jL 

(jjs njljijjj I i j 'a .Jjaj.oJI 3«La^ (jr^ j^-^Lh? (J^ '<^-sL^j_Ju]!j ' Sj I ' -* 1 1 (j-^ 
LgJjJ La j^u ^1 CjL^j-JoJIj i «j I ■ ^ 1 1 jjL>. jj£j-U w JjJ ' '^^ aLa£.VI J^Li. 

jLaVI (jis- ( _ ;T jjj_UaJ! aLa£.^M I .,_£jj>.V! CjLcjm, p$ ml ^j^o 

Llalj^Jj Sjl i .i -v CjLcjm, JiJl! SjLjs j^l J J*^ ""'^ Jl^^ ^* 

( _ ;r ll! 3jsjSL>J! (jl jj ^j-y 4^5^ - J- 0 ^' o- 3 

jl iSjLU 30 £-Lu ^dj - ^ 3 Vj-K-a 4juLlJ! cliLcaj titi j^u jj-a L^jjJLZ sej 

jjj SjLil! aVjjfc g-Lu uu 1 ! . J!j3.Vl J ■'-^'ai ^yfl 4jUI ^ 20 

4jL11 ijr 5 4jLa p j""^** I JL9 4_aa£L>J! jLl 1 j d * j ia» jj_a p j * o i ^-ALu La 

OuL^ La 3-aa£L>JI jLa ijJal^ll (^Jaj .CjIjIjjV! eJJt, mj^Lc <Luj_Ui!! £3.5 j a 

^ Lg-ia^aa. £jj ^Iz. 2La}Laj<JI oKj uJI j-oaJ aLk^l ! JL& ^1 «LvlseJ 

. i_4j>-! jJ! j_ujGJ! (j^s j-* La 3_aa£L>JI cj jloj jl2J . (_jjj>.^/! cjLcjm, uA,\ 

JJpJ j-aVl £pLj i2__a>LaJLll uJI olieJ ' "a iJL>JI Cijl£ La^aj 

. <L*jLt!l jaJLuLliJI CjLc ^ mi U m^ 1 J ' ^ ' ' ^ c uiXa ^jJajeJ (j^j 1 ^ rt 

CjjLt-aj t(J\ 't i n 1 1 '"^J J^-t-a 4£J a jgJ OjI^ La 4^^LajtJI CjL^_uJI Juia 

?juXI jLi (jl ^Shareholder - Value) L$^ 

jj^ \ — ljI 'Lao^ L^j« — ljjj La ,_LajLj jl l(}jlr (_)i=j-ij (5 j-II 

CjL^_tiaJI mj^. jL) Jljjlj 3j1 ilul fj Uj ' gali *Lo£.VI jL^ ij->"T Jlxjl*-£> m^^. .jj^i-a-a 

(Jji^lIj '(Jj^l j»L2J,l w a I j" 3e L a aj 1 1 LcL jVI j^ ij SLij j I CjLc ill j 

^a jJaoJI j-«-aj j-aj .^^/1 jjlsaJI J&J i a i * L^jjJ j^JLaLtJI ^ s&J i a i ) 

c 1 1 .i a l jJa dil^j_iiuJI «jL* jl j i .m Jaj>.^Lj iLuLlf M^a LJL>. 

Deutsche iii}Lill cjI ui^JiLa . Lajf a.J^Lsiu,! ji^fj .J^ j^j 2Jal i j ji^t 

^ 0 n<^ j^j L^jjJ 1 a a_uLi.l cLj Allianzj Dresdner Bankj Bank 

« ji^a imJjj>.VI ili^Lill S^^LulII cjI^jjUI L&jjL>. ;mJj^>.^I ^Lc-ij "^1 

. aJuLlIl j d ."U CjLc (_^axaj. j-a L^j JlI Lx-a Ijjj^ O^-Li I ■ aji 
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(JjIijTj j^^j-lm p-diL^i i3jj£j-U <Lnjjual\ (j-o Cil^j "Jl Li^jLa£.Lij 

ipJ^J CjI.sLl2 J5$li '-CjI^j "J! CjI.sLl3 ,j-o JjJ^J- jlj-k J>#k (jr^ 

SjLjiJa ^ Ijji^ j S V Sjll i^jjUii; u VI JiaUJ.1 SjIjLi iJjVl aIHI 

d Ia a >i 1 1 3jl_}Li p" j \ I JjULJI ^jl ^Jj^ i"i a ^Ij-^i Jl JulC L^£jl t u p^j 

I i LL>L-u i I j^l** J-^* - (j"*"" d « j i U H 4jji£L«-a ili-i-iLs a j 3_i jLCili uj VI 

4-l1j)J i ii a {j^ I g -r" l p-^-li OjL?"" 1 l^->^ (j -14 - 1 "^ tiJLUjt (jj-^l 

3jl jLj p^i.1 jCiLill (jl .(j^iaUJI «.Vjjfc cjMjLc JLo-j p-^-^ (jtLoL»JI Jl-rP- 

I j* i << 4_ua_&t J-i*-* Vj L-iilal ^jlII 4^j^?o V 4jjLC£i t_uVI d ta a >i 1 1 

3£j i':. 1 1 L^JjLs. ^^1 3 i i .i-»JI 3_«_<i lu}\ 3jLixaj p'^j V «ul . JjVI ^LHI 

3»n mil «juk putVl j-oVl (jla i<uJI 3_, uiilLa -3j_u£ JLt>-l (JJ^ 

<J^j?e_« i^jLjls p t_ol ^Jl J-t-a^HJL) ^j^LcVIj «1 iLcjU 3^> ili o' 

J? 

.4jljLiIIj ^JLJLlJI L^jLc.jij_<lLA L^-i-o C^.jlul (jjJ-II 4j^j_JoJ n_jjJtJil 

:«L>.L_aJI ^3 JUJL>. s-tjy-LM JJ J ^ Cr^" J.^ 4 -*-^ w .'^ ' ^1-d^.VI 1H1J 

4j>-I mJI j fltVi ij\ (ji^. J ^jTjjJ^j iii j-is- *Lo£.VI I jut J^Li. ,j^3 

t_)j^>JI (jjijjj I J J • ui (jr^-II 'j^j'^^-ll ''-^J ""'l ....„jt| ijjjj cLuLiVI 

(Franz Muntefering) dLj-iiiijji ^1 ^1 jJsj^jjJI ^1 iVI 

I ,„,„jXI e±t* . (w) « jIj^JI » j 2005 ,»UJI 

iCjl^_u_u Jjlj i<L*_uj ^j)^ i^itl IjLA (JL>- ^^-t-alj ijr jLil ^5^? ^Ij-"' 

. j-J^J (jr^- l5 ^jl i<* (_j * Lx-il !J ~7 1 ^- l5' ^J-*- ^, - 1 O— 6 

A^j-uj t^£-l£ (J-° P"?-*^^ d ^ ' "J**' ^ ^-J^J-^" (jj-^ ^j"' '"'^ « -ilj^'^l )) l^-A tj^J 

3^ j i (j^i jl jjliail j cuLaUj»JI j»jl ^LijLj 3 .^.^^-~.tl Grohe 

.-.ijlU^tt ^ «U.j^ L^a S jii^a cijIjLL^ jl-^jLi 3 i^i^V.U Marklin 

a , ^. , «riKj,* « >I«aJI b CjI j 1 1 a j & '"'j" "'l ' ' 1 ' 

^1 ^IU" c. -^Ijj iSjja .Ml Boss i ^ (j^iMil ^llil L y-Js 

3j^s jjj j-jijjo i(Dax) jj^ljJI 3 l-r i .ia 2a\l ^i- Cj1^j_Ju *lj ifu 

4£j — lu j-j^I lj7 \£. J^Il — £iX\ 
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^ lJLIj iThe Children's Investment Fund ^^LLljj-J! j UUti! 

4-uLtVl lu p^ lu! jjjj Ujl>. l?J-' ^ i«TCI» Ijl 1 

(jjjjjJil <_pii=" o-"A> 2^»-=-^ c^Lc rL«Jj >^>b (Die Deutsche Borse) 

4_C^ lu C_t^fc->o (_£jl>-I 4_l>-Li jj-a • I o fe-i ' * rt rt 3jl jVl q i<\-*- a jj_u JJJJ 

(1)-° ^— ^jLji-a 

(jjjl jjj V (j-\_JLU OiJ *>"'"' "'U (jLs i(j-\J-aL*JI (j-a ijWI CjIj-lu£. ^Jj-luj (<S-l»j 
(j-dLaL»JI SLp. -5L>3-> (j f JO^ ^ ' (j-* " 4 'j-^^' LiAjj 3jL>-lj 4liiJ»J 

(Jl^S 1 /j". ->■ 1 . jjl i LjJajI i-t^J^ « -sIjl>JI )) ^-jL^> lo5 «J^l (^j-Ij ^J-l (j - * <>L)Lt_a 

i^Jj-al ^ILa jj^-L) ' ' ajtjJaj ^1 c-< iJjjLor^JI aJJb (^Jlcj *£- J-a_>J1 

g g ' 1 1 J.iJ}J_LU lij ( n a" ' t^jLaJI £_L«3jJ1 ^^Ll^I JUJ-J Lj luLllu djJLOjL^JJ 

«Ls-LulII ^ ' "J<3 U diL^Jijil 4 j« /t\~\ j-jjlJ V 3^ . j La.il j 3jLXfl£. (j^. Jl».! j 
^\ jlSLaVl tfj & 2 IjjJI j* ju j_u£ jlSLaV Sjjuil V - 

(.^^ ^uLSJI (jLajL^a ^jj-a-Ll i^j^lb^aV jL^ "'j? >£■ L#j o-^id 

ji^j-Z' jl 1V1 1 .illa .(FDP) (^JIj^lLII cjJ^JIj (Union) ,„1,1 cnjj^' 

i -il ,IU", t 4jjJj dJ lij i^LajJI *Lp.Li l?J-*"^ '- a i^\ MJ- 1 ^ 5 J " '_' 

4j| l3jL».lj SjLjlJJ «Jl i^fj-II CjL^>.jj (3^JJ f 5 SL>JI ulVI 

(_jjLa-l !^ss cj jl». (j-UI 4 slsI jJI cul-? L<ujj • (.j^-jJjj I o«l <-uf ^Li ■ 



'(jjjj^Vl jU^VI -I -^f t Lklj^f ^pJI lIjVjI jd! j»Ljt (jji JjVl jkjjJI 3j uu»l 

jJjLi ^LflLU (jjj liJJ SJjjJI ^>jjjj (j^Hi^'^ ^jjj " ^ nl-v. 

iS^ja-j juuj . JLj><-aI (Jj—La jL ^ (Heiner Flassbeck) llL Lu>La 
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jj-a^?l q\ aj-Sj (jj jilll tj^-u-ul j i uli (jjji^J I jj>.jjI/I » : ^LjLa llL u/^La j (j-uj^aV 

jJtl (macro economics) (^KJI ^jL^a^l Jt^^' >^ 6-° 

l_g 'l ' -V.aVI ( J T LbtlII j . «^j*j>JI ^ U , n 4_uLt^f| CjLc jij-JaJJ L^JLa (_^i!l 

jl^ La n'lh n^Laj (j-Cj^a^L! La^Li. i _a^a . jJiu < . U^~, , ,,j jjL^ La £ _ J3 JLSU 1 

^LCufc^l J . aj 4j! . «LlILslJI (J ULI 3' J "'l LV^dftP t*-* 3 ^ < ^*"^J tJ ' ' 

jjLa iLlik^ .j_«^.Vl jiJjiJI Lijia LuK (jji.Vl JlxILij . jt-u jLa-jmll i'Ihkj 
. 1999 j»L«JI u-ujLa ^^a (j-uj^a^? J 

Li£|_p lm\ Lo^aj (jj^j (j! (j-c d 5j «j (JjjLc «Laj j *j j«J . I juiL^^a jVI (j_*a 

JlJj 1 flj ■ taj ' ' ) 1 *V^J ij^- 1 o' (Ih* '(J^-U L>^'J ' )L»_u£5l £_a t_d LsLuj 

.j^-VI i «j U 1 1 £_a (jj^s-i SjIjj i «jUtl | jui ^ 3jLj i3x.l i 3 U -> U I 

Ijl Laj (j—jlj j-ii. J-5jlj (jl J-A Jj^' 4^ I .(jruJLlJI juj <-aJt (j a 

41ajlij (j-u 4^ej>.jLj -lljijl I n K 'g i a jj U 1 1 J£ j ^ 4-aX.J_; uj 4 jjjs. (jL£ 

^l_L>JI i-ilj's i"i ^ Lag t O-iL^ i(_^ljj iI/VI (jjijjj^ "JJ-^J jl ,",",, .^C 

ijr l! «L>.Lse_] ^jajjl i ii j t La . 4_jJLjJL>J1 j_}J)j-tlu Ll! jj (j I ni\ » ) j- J> »-JI (jr^ iSj^ ' "J^ 

^ j ■ ■"■ ijr JI fiL>.L3t_i jlr jLlC V ^_Ualj ^scu-i ^jLtlLaj J i n*»o cLj_t-£iis tlo 

jjijj-ii/ (jl (jJ! I_L& SjLiV! (Jjil! 4laLj (j-aj '.(jOj^aV ^ j ■ ax uu 4 j j j 

. «CLi_uLu_o (j-a j-ajdl! -il-ijl LlA (j-a . d J ' eaie uJl i>JLA Jl_u_uj?o ii_Lia i 

t_)jj>. S^jl uijflj LajJLa jjL^ jjjj il/ (jl (j-a£Lj 4jLa ij^LiJI ud\ La! 

(jL^ j^a . Jjlj La^ia CjIj i^VI (j^s JLjJLkJLij ij_a^l |^jL_j (^yi ■ La 2^ ) a. Ij 

jj^^i (jL< La ia^jJI JjL»J! 

. 4_o^^_t-a^l 4jLjjl uj a (j_a JL>.1j ^aj»*ItA JLta S (jy-^* lj-iL9 

4_i£.l i^a j^jj (_Lua!j i3j_uSLJ! '"'l .Utj*<»Vt ( j a ^ Lij 

<Ll« ul3 .^uLoII ^UajJI <ll *Llj uij ^jJI ^j^JLi JjSLa j 3 ^^L^VI 

* )j^->^II «L>.L>. ij^ljJI (^ a i(j_uSLc ^-ijjuus ^^Li-£il (j_a J_ii l a JLtiJu (^Jl 

<}\ ^jj uill ^.aJL*.^ JIS! ^j-a JS j, ^jl ^jJI ^ 4jillitJ,l 4_uUVl CjLjVjJLI JI4J.I ^.oiaJLI ($) 
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jjjjl ' "jtl 3^>" ^b IaJLj k. u-uJI Ij^Jj . 5 <i l~ - : &JL I oLjVjJ! oLiUejjl 

(jIg. aj ■ 'a 1 1 dJJt ^jjjIij SjLcl 4-ul£Lol i 1999 ^L«JI i i a ' QJ u' 3 Ljj 

(jl^ Jj t ( _ r SjJaJI c^lj LaJL i^Lj^/t liilj ^ flj Lo jjJj iii q\ . (jjjjJI 

.4j_uj-UaJ1 Cjl_Ua_uijtjJ! <J^L>. (^J^-^ 1 -^' * >1 U^" , ,.1 ^yl^, cLal g "i itl j^J- 1 

ojjI (JLsJl jjs! . 4 jji£,L3n!l cj! ^L«J,I j»LU_j ^'L-al jjj i^u (j-a i*l »• j 

jL - Jj£ a^jSLa. (^—2 J^l jjjj - (Norbet Bliim) Li ojj>i j j l 

. SjJ.Ljjj-CLa^L-ol (ji^. ^ j-2j V«4jLU 2L51 a 5 '.j i . X " 3j UiLalU lili uil » 1 1 " 

JoLujal ^yjiab jJlc 3>^-y 6^ JlC -'-^-''' JJl£ - o' j-^^ A<\ ojLil cjIj-JuJII 

1_£Jl!I £-aLjjJI JJL». jJlaj ij\ 'Ll£^\Iu^\ J-ijjJ ij 2_aj£L>. Cjjtii.1 .jjU'tl | j * 

(jLajiaJI {Jj^Jj-us (j- 4 4^5^J^XI JlcLZlII CjL»jjL«_c Cj i^^^ Jl^o-cu^I tfjuaj 

ju9l_*It!l (jji^. 4_j_uj-ua i n" (j-tlUJ^JJ c ("r iaj tJ _a^£L>JI 4jr cLtlL>.VI 

dlaO i^LiiLjsJ 4jJl£.L2j CjLiiLta (jj^ J J laatJJ «U^sLJJI jj^aLlIl ^jI^j "< £-« 

(Walter j j < iIL^J 4-*JI j jjj ^1 4 u_uj '«j" ■ njjCjLiuljia>>^-t-ulj^jjtill 

J[^>ij 'j a Sj (j ' eaj< II (^IjjjjVI t_ij^>JI Ijlj ^till ' J-^J • Ricster) 

jj^aLLl L&Jl^jlj (j^. 5JjJlII CjiieJ Jul5 : LuUI Ja£ lm «U ^«J (_£jJl>. 

(jjjjj^a I JJ^- 1 ^ 5 LlJ-^ 3 ' . SLpJI (Jl^laj jIj^VI (JSLI «Lcjj^II aLi^JI '"'l MU" n 
'-.I ,^1 »«^jla,Jl^.lli-,il<l n j«j p jl ^l",<dj , ",<l j j ,1 i",U jliejlj^i^, 

^JJ ^ 1 , ,n — ^jjjij cjLiul_«_cj t^y^aj^r't 1 n 1,1 j (JI_4-«JLj «u-£>L>JI Jl^L^uJI l^jj 

(Bert Rurup) <_jj3j oj—ij 5_jjU^VI 5_ajlr»JI ^jJ ^jl Ari , nVI (jJ^Jll j-l^ 

jjLUajJI 4l«j>. !~y> n_rljJI l*U j Jila i(."i i n al Ju3 i3j^>JI (_>^J.I i—lLaj^sLl «U^sLiJI — 

1 .jLui 1 ji^i a .^.r-.^ui ajui oi ,„,up.\ L^»_u: a j ,,iLuVi ajui 

j U; 11 (j bui ( _ ;T 1^. (jl-WI (j^-ilal jJ.1 1 (j oj ' a >i II 4j>-j '(^IjJji^l J-^^ 
jl ftjj i nl La I jjjlltisj (jl Jj'^ jl ' a JulS : ^4^l jj-al j! 0V1 i hV «L>.LjJ,I t __^j^lll ^£ 
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(J_ujj1_a ^_*_u1 j^^j-iiu 4_o^£L>. L^j^Ls (jH-Jl «oJLiLll Sj^iiJ! ^^yl^. 3 ^ ? j ^ ' J 
j^I jjt , ll j .Sjijji (j^jjL* (j II j^-Ij (j^jjLt j! (Hartz) 

(Peter u^ljLa, j^u jK^I ol_b <j-a S-o-^L^^t j_uIjgJI ajjt oul^j .j-ic. V 
^■M^jV 5jt^.LJ! J3UJI jb=jLi 3-ajSLj>JI UliK^I 2_LaJJI (j-u^j tHartz) 

2_uLitljVI 2_L^_>J| u 3 2 SjS-wtl < a^aJu Jj^-lLsI _jJi.l I j ? JL3 er^'j-* 

p(jir I j^i-i JLai . 2002 ^L«JI ( rij i^-> 3 i J-±2 (j-a LajjJsLs. (j ill 

(jl^ jJia i [jjt (j-o . JJJJ J^- 3 20 J-hj 'j^*^ (j-'L*-* «LlojSL>JI Sjjl jJ,l 

j^EJtJI I J_& £_a (J_ol_*jJ1 jj-a ■ o j 1» < *J 1 ' "t (jr^ Lh - * -1 tj' (J^ ^-i'j J-^JL?^" 

j»L*JI j-aljj_l» SL< mil 4lai»JI CjI iiiJ ijill Ij-A 4_iAL>. .^La-Ll 

L&JLi (Jiiaj o? o ° ^ 1 >°^' ts^ o— - (Agenda 2010) «2010 

.2010 f UJI 

•j-i-I *lj^>-l i^' t^-A?^ "j-y («J I aj> (j-uial jll ^jJ cjjIM L^jLa 

j»LjVl ^ jl uij 1 1, U <. a ^ OJ !j JL3 2 tajJI ajjt Sj SLfl O jl^J 

^jJaj ^ v I .y.aVI jjl^ u^j-II ^J-I^ cr^ -2002 ^UJI i-aJ>>- (j-o Sjji.LlI.1 
Cj-ijG Jl^ j^jjLiiil ( _ ;r 3 CjLjjjj>J,lj I j^l** JUuo V JLs- ( _ ;r 3 «Li^jj^jJIj j»jLj-a 
jj-a ^j^t_a ijr i^ j^jjlII jj-a JLl jl i"i**i mol! Laj . 3j-u_a CjLj^**i i h a i _ ? JI 

jl i"i**i i n U (j-a ^j^jj-ill * i^-t^a^JI IjLA ^jj L^a£ ^-ua^JI IjLA 

4l JJf >Lc)/l Jil—^j^l 2003 f UJI jJJ^aj 2002 f L*JI ^Ui^ 

(jlll CjIjL^jtllLi 5Qj| L^J 4l>Lc V oU^L^V S.UajjjJI ,UjU-Ltl ^ q i >iTt 
j ^jIjJI i,_jijl 1 1 ^j^j . ( _ ;t ^Ijj il/VI t_ij^>JI 4 loJli (ji^. L^«Jaa 

j-aLij_l (_gjLr>oVI (jUjjJI JJJJ ui ij^sj^. 2003 ^L«JI (jjs (jjjjLa (j a 

^l jjij|j_<l/ j»JL2j ^^jJI liJJ j ^\sjlis (jjs 4j> ij/LlIl S.cLJI ^Lxj (j-^ • 2010 

, 2 ^ j . ^ ; 1 1 2J_jJJ| J| 1 1 g!uljS (jlr t_iSLil Ji^ 2 U j jaica aJu^j 2 ,^;t I 
( _ ; Jx. I -ilj-^l d * 1 '".'J Jt}^° dri^" J-^^ dJjlj^ j I uiILmll i_ijSLa j-jjj 
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ijg&ll d»i JjAil JS-JI *l*if jjjl ^djUI 

2 Uj U 4. 1 1 ^ic o^LjJjtlll Jiol jJa jj^_j_<i/ (j^J .jl ui"i,i*U taj. 3_iL£ 
(jic :4jj_*5j>J! CjI Cjj^sjI! JjLu (jic 4jLtai. j , --."alj , *j II ^Jj Sj l! 

j-fl-a V Ij-al CjLs-^Li^sVI ijJLfli J-»-»*-! u-^^ t_iLjjj/^/! l_Ja JL3 jjjj_<l/ 

J->>-> JIS (jL£ Lx-iJ-S . 4-iliai. ^jjs uA\ ! J^j ■ la ala. I JL3 (jL£ «GjJ Ly . <4_La 

d talaa. 4-La-4>L (jUVl ^LlsI ^ 

dry-L=1 >U (^k. o^j-^ cr 35 -^' ^LtaiJ! ^pL^,^ Cr^ 1 

pj L*-aLij_l I (jL£ j I A"... tj £j| jjLijJI ( _ T i^.J — J-J^l ' " 1 ^ J ~- ' 

(_gj-tl (J-a-«J! (jj iLs 4 \ -r La. (j^Lc (j^l I -1^ . Ja3 iijjiao ( _ ;r 3 j. Loj 

| ^>.j-*_uj {j\ (_Ll3 (j-* ^-^J-*-* J IU M S Jl4_i 1 ^a-ajUlj (j I (J-aJtJI » )Llj t (jr^ L^J-^- 1 

CjL£j_<iJ! ^L>ji (j^Lc CjLjjiaJ! I j ■ '<aj aj (^yiJI 4jjj_UaJI ■ Laj ■ iuJ (j^Lcj iJjsLkJ! 

p^-J-ll (^,1^. (j — J>a^l ct^ J — 3 j' ' ' "^ O' ~~ c£ — i-^'j 

4_o*Lj jj-a • I JLA i^a jj^- tfJ^J-a dJjL>. (jH-II 4j^JjJ| Cjl_ua!jH£,V! jj a 

jiuLil! £-ua^J! j^jJij (-;r Lc 4 j-aj£L>. j!j_i^s! (j^Lcl JLS jl uiUmll (jL£ i(_£jj>.| 

<_cj i n" Jj3 CkAi _ y^*^ 3 " ij JJ*" J-*^' 3j — Cr 3 

CjLc ^SJLa (j-o SJjjJ! 4l«jajJ Lo a aje * ■ ■■ Lu! » : ^IjLa <QjJl>- Jj^jIj jJjj_Zu 
(jlj itUjjjj i ii U (j-a !j^J^ Lla-mS ! ^Li^tij q\ jIj^VI ^a- i"i i i iij 4jij_jr>o 

l_gj ta (JluL^ La Cil n K II oJJb (jl i_alitj (j-uJ-Ij " p J ' •■ a 11 J p-^-il ^ 'jlJ-J^y 

. (jLjj (jLtla i iLta^. ji i4jjj_i_a cL?t^J ^1 (_^Lc 

(jjJL I jjjJ, .(jlJlal jJll ^LuiLc ( _ ;r Lc J-ijlj i CjL*K (Jj-i-a <_L!aJj pjj 

2_JUjlII luLLSUI OjLSj .2010 <La^U jjj ajLki. CuLuI ^1 5j uiiJI JuJI 

jJjL pj LjjLLa La^j^ I jjiiejl JiS (^l^li iVI i_)j^>JI >-»»^II ^LL>JI j 

^taj - ■■" j«J J^j>JI j)Jl2i (jt Jljj . ' jj-^- VI *LlLc Sj taj ■ uji j^jj-uj 

t_j)jj| dJjj iiVI ^jj^«JI »LiIac! <j-a JljJulII ^Iji^l (jjJ 2JjlpJI 

jl "ijJI «-jj^s- i Li>.V t L^JLa i_fljQj u/ ( _ ? jJI Sjj^Iill '"'l a-ila ul\ ^\ Jjj^IlII J 

j»L*JI i ao^a oj^-j jX J| jjijj i (jL£j .(Die Linkspartei) 
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iSjuJl». oLUeljl i. iAjjljj uilll SjJJlII »1 3" ''l J .l3 T i2005 

<*j*-alj-i p^.Ju Jlju^ (j-uialjll 4-uic.I O jl£ I jj U «>L*J L$J>L>. (yi (> JJJ 

j tui. ■ «I t — t L 1 <bLgj ^ J iilL, 4 L> Ijuk jus jjSLl .4-p.^LuaVI 

^(Angela Merkel) JjSjjj» c.alm"j 3 UI mil o=tJDj oLUeliVI 

j_u^ jjii jjjiso 0£.Uaj u/l j 1 2005 j»L«JI i—ajjji. Lu LU p£u>JI j»Laj 

JJi£. jlj 1 ijA'a ii| j^^tj'^l J-ijlj UV 3-aj£uv. L^jJuL (-? J^!l CjI a-^Lua'i/l (j-a 

■j^A^-'il i2005 jaUJI (j-a^ulj-ifl (_LaLc <j-Lj}La 5 ^Ir JjUiJI (j-C- ^-tHaL*]! 

.J-aLc 0^^-« Cy J^f tP! 2008 ^UJI <j-a j_iaj£l ^ jjmJI Ijuk 

(jjs JJj£ 4 mj*j (_£ j-JI £-1^3 jJI (jJS J £-»^>J (jSLj pj jJjJ UV (jj 

c-^su La tjiji LtfJu i^jL j ^Lu^l ^ >;r i^ jQ-*k 1 a m » laj 1 1 ^j\s^1ju^X\ 

d I ^_a ^jj*^1^**' i-uj V ja-£3 .(^\_l>.LlII 4_j_JLc i uoj> j^)^ ^Jl)"?"^ ' ^ *" 

(jjjlal jJiLa . LkjLau «Lo-^Li^s^l ja^ju j L_uYa w ta «" (j i ^1 joSL>JI « LSjJI 

( _ ;r i!l 3j_uSLII (j^j-ill (jjijjj iCjLv^Ij^j'^I tfj ik pJJAI i_uL>JI ^jJLs-Lj 

^1 tali 1 .i^LAJ sLa£L>. ,j-a jj^'i i 1 .1 Jjl . i^i^l UYa I goic La '" 

(_g ^ uajSI jl fkjjl aUaa. O j/Lc LuULa t 2 ?j?-»JI ojuk JjkLjo i 

'"■AA^j 1 4-uAJ I <LaukLuiXI CjL^j-jJI jj-* 3 ^-)LlL1 (j-u_u_uG iSj^ 1 '.Jsb^eJLa 
'V .'"'* " ' * 'V ^"-" a> ^ Lauj i3j_u£ CjLcLijjl CjL^j ,",11 p j , „I jl » ,^,1 

niJIjLLp- ujiyaj (j^(«-ILtIL9 .31jLU L>.Lj! 4^>L«jiJI £JI oj ujSj 

juk^jl 2 ^| .(New Economy) ju_jju>JI ^SVI 3 ^ 

. <l2_l2o- j Li>. Ltjlj IjLkJijl 4-JI a t "IjJI 
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1998 iJuSj^vi SjukHi Ljbvyi (jj^jj 

t£jjaj^\ jj-a ^ta^k L>Oj Ji_i i_u <UL^J I JLl 

j^lsc mi* j 'g . jjjj>JI JjuI II .-»1 »IU*.tl 

^£ — «L»Jl-a t - u l>J^ '"-""^ id i_ol_u_oJ1 {jjz 

j ifii-J! jjLs t'^-ijj j*^ 
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joJLkJ! 'j ui I JlSL&j . 4jj luoJI Cjj-^e i-u ' ''tP"^ (j -3 

j-u£ p j i jl * t ii t dul^j . - La 9 JjjL-aJI ijr 9 g, 'j"" joJ ^t_Ll CjL^)-tlu ( j_a_u_uLj 

(j-a ^jj'^a sL&jj J^^- i— al » i<i I ^jljjI ^\ ' " ■ * ^"j I J^S ^->^J I (j-a 

<- 'J"»» (j»a ^ 1 ^ ^-^^ OujUjV 1 dil^j (jj ^* ' <j I • ^ 

OGL JUI J!j uif <jt£j j^oV! IjLij .4^>UjlI! 4^1 M^itt <SJI (jia*J 

C.<-q-LLC I j ui V ijVjjJ! jl jj^jJ! (j o iCjIjLiiaj CjIjLlLo Jj LaeJ 

(Jj- 4 - 1 ■ ' **l>^ Aj^sjJill e b 5e 1 1 <_ 2jl i^a-Uj 4ja^L«-«JI ^J^j "Jl 

'J-»- T JLlkj^s (jr^ •l£> : *"' t — L^Lu-u CjL£j_JoJI "iJ d 11 J k"* 

^Lojul cjLjJLi^, L_»-^>. — 4jj1 <i""i i nVI L_3jl_t-£iX1 jj-* 3 ^^i- 5 - t -* j -^ J — 

(jjii- JL3 j_j3^JI (J m (jLSj -(j^ ' ' "M Cjlj_<iu£. J-La !>LiiLa L#J joJLjlI! ) J uU joJ 

jJalitil (jj il 1 1 ".J Ul! 3' J-" 1 ' ijr^ j' 1 (l)" 3 ^ O^y-^-y lj-^->- cA^-^ 

i Jjii»"tl j 4jJ j g i"ill ( _ ;r 3 4jLc. 4_<JLa Cjljjl J^ii- (j-o (J-"-2j "Al (.^-^ (J-^Lh 

i^c3 (j-fl L^SLjSLfljJ i V J 1 L^jlj-ilo ^jjl uJll a ***' 23 (( ^I^J>J!» dll i n < nj-aj 

Jjil! stiaLj (jjs (jl <l>^'j •<l)^-* /J ^jojiIj ^Lj^/I (3jii-»o j-sL^ *>^' 
LJLL Jlj__jV (Marc Andreessen) ^ ^ jul oJjl a 1 «ilo. 

^c.Kj hi 4jJjJlsJI 2 S La 1 1 1 Sji^I^JI (_gjjjJI 4jl>sL>. 3 jlU Lj-sLc 

^jVl jljJ! ^yk: VI V i_, i n<_i (jl£ «uLa ^(jjLjJ^jULjjjij 

jjjj 6.85 J-sLkj j^-Lls :4jSLjj^sVI SjLaiil cjLjV^II ^ j^>.Vl ^ 

(Eric LyLi tiijj? 4Lusjj iJjulj {j\-u*ijSi\ q\£ i3jl>.I ^J! J-o-kJI 4cL_u 

I j^>a t Bina) 

jj£ i J^l (jji 3 jji-tLo lm j^. o'^*j o^^' o^j i (Software) 
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:4_jJI (J_i-£5^iJ1 ^jljUj-i 1 sL^ I i c ' ^l**.-»- j Lu di, (jl^ 4_jJI ^Lt^oj La (jl 

J^j-o^/L) jj-ajjj (jl jJ^/Ll <^~i U O-lJJjVI 1 mi (JjL^fcJ ^.aLjjJ ^Jl ^Li^JJ jJi£ 

(internet oLa^M! ojui> (^k. £>LUV! j jjiuilj oLajLd! pj^"' c^j jjjVI 
V I j^i: SLpJ! ^Lt^i j^i: I I j * <jl£j ibrowser) 

. (jw i ntl (j-o ( _ ;r 3 (j-Gj_a J i 3j_a VI 

jjja (j-ala jj_a £ i_uLHJ1 4j?-j i <f-> ijr fl iCjJL>Jl 1 JLA jj_a Jjuj 

(^jJi LiSLs .«ULi (^L- J tajgj Lo jjs-b Ijir (jrt i-ujj JljT diLi i 1995 ^LtJI 

. Ij^s <ciL\!l «LcLuJI (j^>- jj ^-u-«SL!l jL^>. (jyi^. jj^-^jj J-j i t_jSLil SjLuJI 

4je-Ax^aJI ^jji^. (J^*-i L^-'^ ^ Ll^. tfljJ La JjjLt-aj pjj .jjj_u_a£L11 jL^>. J ♦ mi 1 

j < ui'g :Quote.com (j-i^J ioL^jj-JI ^ p^m^l jL« pjj-2ij 3 ualjeJtl 

. IjVjj 71 J^-u Netscape ^ 3iTj_j, p^ni <j-a j^-IjJI ^ oJ! 

Lfla.lj.aj ijj^- iLflSULa j.a> ^pJI 3£j i!l n_i-iSL-u 3£j ii ojL^j 

(_Lt3j . <LuajjjJI ( _ ;r 3 t j ... A i (_Lljc luj (jyl^. CjJjjjVI CjL^j_<Ii (j-a 3^j ili I J j' a 

4j£j_<Ii p j ■ - O-Ua^c JL^ jl i nVI OjL^ i^^JI di! j (j-o 3j_o-j ^Lj I 

j *" 1 " a I (jjj «iVi i n U (j l jlu . LiSLjj_oi Ij^jj 14 (_ r l^. -ijj pJ j-» 

50j 40j 30 j^j ^ I a__^> Ji JI ^ (t^—u-Vl j^u «ua mJj^. Jjl 

LojLuj (^yjL^LsJI i_JLtaJI L^JLa iilllL<J t lJ ^jua\ j^J^ ( _ T 1^- JJ>J i. ij'C i n 

^jj L>JI I J A (jl . <\ o K U (^j-uljo (J^-i iJ3 i^_L>. i i _ T Jj_L>. j^a*^ *LjI 

■j fl laj Jl£Lj pJLs .4£Ll>.j 3_)jj>o CjLj^jjjJI 5j^-u1 g i .1 jJ^f C^^* ^ * ' a } V 

3" 1 .i ( _ T ic -^d^; « ct-^' '^d^?^' i3_lLD! a£j jJI i4j>-I 

iCjj\-us jy> iJjaLc 3jU,! (jlc L^-l3 jj^JLaLnJ! JJLC JUjj Vj I j j j JiC 

jli^l <L^jijjJI 3j^-ul a-uJ ^JLflj O-lL^ La c_ i_u O-l 3^ tUj (jLs t^^ljJI 
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O^jLj 20 (_^ic- LgjL*-u-a pJj j^ju ^jj (j-S-^ '<j-*-><-!l ^ 'i 

L^jJL^ C"^' CjL>.L3c-cJI p tag I jj^a I JL>.|j L>.L><j iC^j^jjVI 4£Li 

^Jj 4^_tfo]l p /j ■ ..T ^yi JL>.ljJI p j ■ ^ 1-u £j2Jjl Iji£LAJ . Cll Lt-£5 J JjJ I 

Sjj^j CUiLflJ ijl a i J^^j d * ' * (J^lS I JLjL_u (jL^ (_£<j-JI >-* i_uJI t—isl t iV>T 

.^^Lj^af (jj^-* 200 (^Jl ijaLsJI lilli ^jL^j (jr^ i^^j-uJjjjf 
1995 A I »11 (j-a (j-uia <jlcJ (j-a j_ i_ull!l jLuo nj^*^' lili J J-Laj 

JL2j ^jJI i jl tiilj i(New Economy) j_jju»JI j I ^ 

I jut £ Li#^ J £ Jjj • £ ^1^ l5j p-I 55 jjj-L I J-c I j-2J I (j! 1 1 i c j * *** 

j ir^ir ^1 Jj^tJ 'j-^-ii j ir^ir ^1 j ir^ir ,j-a Jj >j f Ijl Lu I jL^aiaVI 

j_aVLi (j-ujj JUJL>JI \l . -V.aVI (JL2j Laj . JjJ tlill J-aVIj 3«Ll#JLi p « a a 

j_lC (j-ir>o CiJfl ui jj-^aaJ I £yC Jj^ JL3 (jl£ i JUJLaJ! 

SjjI tallj ^Lj (J-l3 CjLujj uul!\ (j a& . 2j \l , .V.aVI SLpJI CjI Jj^*-a 

OjlSJ i«L«jij>. iCjLc.ljji.VI aJ^S iC^jjjjVI 4SLj lm (jjC (jVI JLaj La (j-aAj 

4_iLt-a^U «LUsjjC. ^La_>J! (j^/j . p^JLiitj 1 jj>.j_*_uJ (j i ijr ll 4 LajJ ij iJ? _u 

p^.lj_a «Llsjj^s w a j Ia * II (j-«-a-i jls-I V ! jJ ii_ 3j ljJL! (jjjLi^J! ! jjt (^jjjlj 

. l_a->J 1 1 JJt p^E-ij jJaLitil ( j-a 3 ^ ! * i4_L^£J1 A 

(^yla^J I c!lij>.j LaJL^ w tiaJLl (1>^ 3^ j i uli ■ ^jL) (j^2u\^ ^j_a->JL3 

i<Lijj ^Lj^/I OlLui V^LUs VI (j .ijl il Sjc VI I j-A (ji j_aj .(jlr I i al i a " 

. JjJ->JI \ I ■ ^~ a\l t | j g 1 1 , ,,| LaLaj idJ (jj <i 1 1 n"i i n_i j utiW ^j^li (jLa 

cjlg» ,1 ,11 J>Li. (j-a Jj , jL^aVL ,>L>JI j-^jLUI ol j jjL^il J^L^. 

JljJu>JI v I . ^".aVI .J^jiil CjIjI j i» II CjLs-lj^jjja SjLiejJLI sUILill 

L40Jlxj ,Jj i(jlj IVI 2_2-aLc Vjlj (JJJlj^j Sjl uu 3j_i tuli ^L2jI -3J^=J V 

4_iJl>*I^_lC ^j^ LtT uj V » 1L1 ilj iCjl_*_aL>JI ijr 3 p_Aj^3 ( j-a l^^^tJ * 1L1 uu 

Jt-LflJj ^ic. (J-a-«-JI ^j_a Q^3Lit_i Vj j-LsLitJLI » tj-a (JJ ' J * Vj i4_tisLjjJI 

i4jI jljJI jila t (jj 1 1 1 j <__> 1 1 mi II *V Jji (j I . ol «lt^~tl tjjja jLCaT 
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J? ilyCi 'i t ii Jl*_i i^^jl^ ijj ^jjj^ja- j t n t^-$jL^> uj nj i nG <LIa3«J ijr s 

3jl&.Ij j-jLuI! l£)j Ii ^? 4cj uu jljJl^J! jL-alaV! j j La3 IjSLikj 

t«<- ij^ i ii C^j» nj i nG ilaJia (j-OJ i-u Juljj . 4_<_oLfljI JS^j i_uj (jy^-J 

e^jL£ o^>JI (jls-j . I i^j? (Yahoo) j-aLj 2fTj i, ^b- 5 ! 

,jja (J^Ls JJlC L^Sjjj V *>^- ! OJ_pjV! CjLaJiiej d .^".^-11 4^j^iJ| ujui 
ajui (jf Juu . LaJiiej uaja 46 C;r Lc L&l3 e/d-aLt!! J)Ji£. JljJj i J) I j 3^1 

i jjjjjLjjj 4-»-aL>. «Ijjj^jJ! 4 jlU (jLjJLLs LaI ui if (jj^JI "J I 

Cj i Jfl ^ JlJS- J i ii a 1200 Jiiu ^\ i d*2* 

S^j j iCjjLt-iS Ju9 Cj-)L£ L^j t j a (jf i jLxLa ^7 ^e_b jJujj 4_^_l2 

ili j jfa»'» 3 jjii.U cAua\ j3 j . Lufthansa j Metro j BASF j VEBA j 

23.3 (^JJ L$ umiiiG <j_a j»! ^cf jjj l^Uja c.l<^j ^1 (Amazon) 

L$_l«_l3 cJiL ^pJ! (Ebay) tiijpjVI 3<j A j_lc ^IjJLI j u j < jjjj jLAa 

• jji^-> jLjJLa 15 L^jLiujJ jj- 0 cly^— uJuLJ 

J? ^ 

^JlSj j«J L^jLa i^Lta S^jLi. Ijj-ol ^ mmII (^-^1 o-oji^ ji^ cj1^j_JoJI «jla (jl 

^Lij^/!j i " 1 1 j I i i a 11 «Ljij^ Lo • ^"^ij' J* » Lj 1 o I J i J • "' lSJ-^ 

Ijuk ( _ ;r 3 4 j n it I I— CjJiLc La jj o I oJUfc (2)1 Sj^j-l^J! j Ltajtll I JUk w 3 

.t_jj_<i/j Lgoic j_ajJ! J^lj '^JLj cjjL^j 5j, ul2xll pjjii'II jila j^'H 
iVI (j-ujJ jjJ! jj* ij^_Ju^/l i>juk ^ ij^ujj>>J! tfljj Las ->i^- V J o^/l 

SjuiU. jjjLJI ib uj\ <(Alan Brinkley) ^J^^ d>JT <l!>2j Lo <3— sj 
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jj_a J-£-& t Q^J u^tJI (jjJlJI £_ila_a ijr 5 i^LLaj (-u! LlL>.)> . dJj^aJa_u ijr 5 Lj_t_aaJa^ 

L-J-uaJlj JjjILJ! CjL^j_»I/ SjJaLlj Jj Jl>J\ i f K i uli d-sL^j 'i dJ ^i-o i_L>^2 (jjs 

(jjSLtUj (jj jJI ->!>aVt diUjL 5jjLla j^Jj V 4J£ ! j a j_lc. . jujljJ! j 

ij^L* i^jjj ij_a^/l (^jLl ( _ ;r 3 4jSLjj_a^/l CjIjVjJ I! (jjs i_sWI CjLLa j. cb-l 

jj_a i LaL»_u3J <=Ll_i_J (j-U ' QJ St J < -^J^ ^^Llll ^0-»-J1 (j5-^ «Lt-ajOjJI ^3 ^$jL^> lio 

.«CjIjLlU! t_iLaj^jl 
i^yCjJI ir i_jLc (j-a (JIaS .Qa_L>JI IjUk (jJI 1 1 i <l J I i(jU,VI *il i ■ i~i i ulj 

cjL^j_<SJI ^ i n La 1 - a - 0 j-i^ c <3 '.' ^jL^j_<iJI p (j i "I ojlh "y 

(^a 1997 ^ Jj* ui I a h A . JjOjJI j ir-nll j Lgjt£j ja^J CUjLi 

1999 aUJI ^ jjjJI Ijuk jJGjl ^Sl^j^JI ^ Sjjjuj. i 36 <LuLU 

(jl£La^/l ^ (j! (jjJiZUj (jUVl (j-UliIjll (j-a jj-U^La jLi^j 3L^3j . 194 ^\ 

(jl Ijij! ill il/ «LaJ (J-ujJj -J-f^ -Vj^ J j J jl J-a-C 5Lj «Ijill (j J"**-' 

4_t-ajj3 I j-a-LLcl (jj jlll dJ Ujt (j?-^ I i J-^ J 3rJ-^° (j^i tJ-9 > ° '"^ p j * rt (j-a 1 

iQa_L>JI lilli (j-a Lh^J ^La I J *»-J 4IuJ->JI Li3.^Ja_&l!l CjI£j jLkJijl 

La-Lo- (j^s JUl jo^J Cjj^Ijj (jjjJlj ja^iaLjl (j^j-uA\ dilljl (^^-l 

^a < u JL9 JL>.t (jL^ La CjL^jIo , d Ah-» ^ CjL^juIo < j i ^j_a l^pjlol La IjijujIoI 

TV Loonland /\ Brokat ,_Lu^ ^ oL^j^i ^ic \ .jjj u< 3»i^; ,_Lja L^i 
c^j>>j| ^SuSLj^aVl SjLaill cuLjVaJt ^ Jl >JI c^jt£ La£j . Pixelpark 

CuajI iCjIjLlLU t_lLaj^j| (jjl Ij-JJ^ ' I ' '"J 1 4_uLi^/l CjLi^jj^jJI is^^-tu V (jjl 

3^2» EM.TV 5La-UI La^j— i oSUial ^jdJI (Haffa) LsLa, 
(Gerhard j_La ia jijL*j_lc.j , jl a U M t 3 , ^ , ^ 4-uj£) iil" j-aljj tij j 

cry>La jrylal^jll C^ku S^juSi (JulxjTj (jrUlal^JLl ^^k. JLo>l (^jJI Schmid) 

j^Ja ^jdl (Stephan Schambach) ^L^Li juG V 

j^Laj ^jdl j aLi dili ^! Jntershop ^ uA.\ ^ aU 

i«Vj^3 .Jjj-^II (j-a i-uLi CjJjjj'^I d'C 1 1", 4jjL>o Cj^Lajs uilal 

gjjj ' "^1 dllj ^1 «3j_iJL>JI 3j ' "^^ f&^J-^ ' ^It~ ' " * L*_j_aj>. 

L^jj dJJjj 1997 ^Ltll ^Ua a (^yi cjjjjjSLiIj^ ( _ ;r a L^>.Lnal i_$j^>- w oli 
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Ll>. ^JjjSLlJl cjL£j_lu p j ml Jj! jGJ L^-L^jg^aj 4_uLL^/l 4-i^jj^-l!1 j-^y ^j-^ 

(j-a CjIjLlLo I u& t Ll-i-oj- >VJj& (j! . ■ La S JUJ->J! <"«VI ' ajVlj 4_ljJ->J! 

4j_A^J1 ijr 3 L^L*_uat *j ijr ll p^jLiC^ lu p j i j * lu £-*2Jj1 Lg-L ev jij^jJ! 

. Jjj Li-l3 L_aUi>iVl c-iLla ^yjjj (jJj^l 

Lil! i «j I . 1 1 lLLuLj lu j» La I (jjjjj>.!jlu ! ^jL£j . (_Ll2 (j-a ! JJ^** Cj-iL£ (_yjJI 

. 4-A]aJ&XI Cj l_t-aj^_J 1 ijr 3 Hb Jl>. Co-jjl (jH-^ CjL_Cj-luJ1 p ^ - u! ^Ij-lu (J/>> I (j-a 
Cr* O^JJ Cr^ d*H9 Ouj-uVLi 4 ir->ir-> Via l-jL£j — i p^ — luI — f&l 

t^! ii^^I^LJ! LL>.^J^SaJI cullCj i p4^i jl cdLi^Vlj j^L^jJL. 4_, 

jljLLuI duliCj . IjLll I 'm Ml L^_LC (j^jSj-JU V CjL_Cj-LU p g I (jj^**! > l^-lli^ p-^-ll 

^ 3jUI ^ 50j Jj V i40 j 30 oJiii oLcLijjl '-■^^ jJa p^ i ,iVl j^ni 

jia «LuU^/l ^ jSLJjJ! 2_?j_lu p j i u? (j-a jl>.!^J! p j • - ■ 1 1 j_» ^ (jl£j . jl>.!j 

(j-u^Lo «LuLjit jL>.j . i— al n^i 4-«j t_u ^1 ^1 I £ L»jj! (j-a T J^L>. j-^ijl 

JLa p-£io (j^jla 2i5 (jLSj iiillj jl loJ! tfjlA (j-a I <l(j i .i? (_,-iUl <jia! J-a 

p j , 1 jl a , ,,t ^Lc (jjM^Loj (jl^ '(1^ <i <frl ' "U ^>-*j (jr^ LuJL>. 1 ^oL>0 

CjLajI lxJ1 duliCj ijjj ^_u_a_C 5j j jj a p j i i C t ul£La ^ 3 La jJ^L>. (j— 

p^ i ->!>sVl «Vjjt (^Jl 4j uiilL 5^.1 uJ! ii->jJL>. 3j^sj_aJI jjt^"; 3 nU~U 

ijr s jl p ^"N t L-*i>-^ 1 1 ( uLlli ijr 3 L^j Lluj ^j^oJ^LteIlij L^j^ mi^Lu 

iBild-ZeitUng ^ -^j - » ■ a (_Lua (j-o r a ■ a I ta ■ a ijr^J .«Li^sLiJ! p^jIjLjj 
j^aV! (jl . CjL£j_<SJ! p(j ml ( _ ;r 3 p-$-!l j-ol !jj-«-u loj (jLi ^iriil OjLi 

La (J£ Lu! ! !jijj lu! '-j^lc V jls-!j «(j lu J^»- !j_o-Ij VjI jj ju (jli? 

.4_U_AjJ1 4_t-aj-flJ1 p_\3^flJ (jl (_Ll3 IjIJ^LluI !i?^lj-LU (jj*^!^**' I 

< Cj Lua j^jJ 1 (_ ;r 3 jj U" 1 1 I j /t ^Ss Ij n /t\ lu JL3 (jjjjjjj.1 (jl-?J 

2_ajL«J! M.lLa .^j_iiCJ! oliCj uJI «LAjl ^ ' JT3"''* 

Lalu duli? (venture capital) JLs uit j I Uj 2 ^LUI 0 Lc 

Jl n i .1 I^JLl 5jL)JL>. 4_C^lu (j_u_u_ut_) (^j^ (j^cl^JI (Jj^_aj (^jJI ' a * LUJ 

LJ-ox Sjujl>J! cjLc^j jJ,! jul luj ciL£j jJ! ^jut o-iliCj 'Sj^j 1 *"* ^ 

jjj uJI ^jj_l!I (jj^>i i cjLcjj jJ,! «jLgJ I g-iV Lil ! j_g 1 1 j^jjLAj 
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i_ajL^JI (jjn-'o i _ ;r 3 io<jaj>«j (_ylJI cjLcjj_Jm (jl j^lc. .diLcjj_Jail ajui 
Miinchner Technologieholding 4£j_i, i (Falk Strascheg) 

ajufc 4-trejjJI CjVj iua (jl» :jJLS La-Lp»- I 4JLijL>JI (j>£. j "* jJa 

.«daJia cjIjjLjeJLLi jLsoV! (^yi S^Lc j * "*•"" 

Sj-aLiLl.! (ji^. (j-OajL«JI LTV *U-ual_La joJLkJI jjs- I (jlSLo J uU joJj 

t (Sand Hill Road) J-ut j^L^ ^ cujL^ ^1 3.^3 Litl SLal^SLi <i mf^j 
Menlo Park m« 'U3^1j ls-^j e^ 3 gjl £JI 'j-* 

4^j_Ju SjLuijji i^jLa (jl^J glaJ I ^i<>l jill pjl mi 1 1 I j J a . JuJi^tlJI 4a-j (jir 
Cjl^j-iloJI aJJb (j-U (j_a (jL£j . JU i ntj (j_a L$-lJ-J La_l 3j-aLiJJ ^-)^> cHLa_J t (j_a 

Q^a£.ljJI jl£ 1 ! j—SLaj .(jJUI Jja^UI £l L^a ^ CjjuloH j ^l^j ii 

(j£. (j-uSiHia ^^Ij LjLkj ^-jl uil I ,jj ' La Sj 3j_jJl>. CjI^j ili (j-uj i^/G ( _ ;r 3 

AjJa^a (^yi i(jl_o.Vl l. 1 Ir ? ^3 ijauj CjLUsjLLU Oul^j .^La jjis^c. J liaal 

l_b)ji p.Utt ijuk (jl£j tBuck's d_<J Uli t — i >.Lu3 

jj-a 1 ' 'U i tt\\j£ ,jl <_j £ya uJj_L>J1 ^yJI J-^1jJ1 (^jljll Sj-uji.1 

p « U 1 1 1 La^jl Jl^ it ^-^- ( — 1-1 C? "" "J" 10 Al ^J^^ (^rH^J tl^ 1 1_u dJ'-^' 

^ .1990 ^1 «Jl ^ (^^jSj^T j^jj jLLa 3.5 a r, Ml o^j_iJI ^ 

I j~ i j 3 CjJlL) (JIj a I (_>"jjlj 1999 ^L«JI i^jl^J i^iJl ajui ( _ ;r a Cjj_auj ul 

JLjJiJI aJjJUj '"- '.K.-.Kj ■SJI ajui (jl .(^SLj^af j^jj Oljl oia 104 
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jLSjjj . jljjljJ! >l .^"aVI j I Laj I 3_i l^LlU iJ! w Sj <_< ^ jJ! 

Kleiner Perkins Caufield & ^L>j c^t^j ijj— i-l J-^->i V? 
^ i , .i U - 3ji ' * 'j * o! ^-i-il j &lj-=JI - 1 Sgjl (j a Byers 

> m . - % ajgi ,i972 f m d jj> ^jjij ,kppr i^Lua^i 

Compaqj AOLj Amazon J j; 5 <j-a o w^tl 3 »51 Ia ol—cjj ^js 

i i_fl j i Sun Microsystems j Netscapj Lotusj Google j 

i!L^ ^ L£ ^^Vl ol£j_iJI L^LA L^j <KPCB 

lHjJ 1 (jOjjl 3jl^.Ij <j1 1jlx>. ^JL*j L#j^ L ^-f-*J iHJI 



^_l>. • d-i cj^-oLc. ^jJ! <JLa l -°!>^ (— 1 1 ^->T ct^" 

. 3j-i_l£ CjI 3^LLa_)l Jl>*jj V 4_*-£5^o_l1! ^ 3 ^J^* uul\ (j-" 0 » *-(Jj 2^ 

Li^jJj_(£[j ijr^^ 3j_)Ju>. CjVLi-ajI 1 Laj La 3» Jua 5j_)Jl>* CjI i i ul>. 

«Juk O-il^J -J-^^ ' taJ I t _ ;r 3 ^LljV! (jl^ 'J-^l 4^.j_ij»j j-iL^iilj t_jjl£LI,! 

jju^ 6^ 1997 f UJI ^ia : JA^ 4J o\£ L* LjL^ia! !jL^,jj! 

O^ajLa-^u^VI ^>ic I i^L«JI Ijuk {_y* ^-^^ « ^ W ~^ . Lt ~' l-a ^^ ^JLLa-o Jl_Lo 
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SjLall.! djLVjJ! ^ (jjLuaiaVI jLaojV! jlSJ .^1 jjJI j- u/lill 

L-fl-La£ (_g juM j_u£JI jl . ..'C II <Lajl j-La (JAa <U (j£j pj Llaj 3 jSLjjjs^M 

:4jjLc j-lC. 3j_4,li3 j^jj I JjLiiil JL3 I (jrt-j 'l uajjaVI j! Ijuk ^1 L-LUal 
4jL£j CjJU (_£? — 4-iK <L>-LuJI i_iLc JL3 p se i ea*l)l (jL^J JJ-°^' CjJU JLn^ 
. !_g 'l j| 4>jj| J£ j " ojl^ (j lll SjjjJI dilj 2ju>-j j jjb oJj J S 

La 1,1 ^ 4_o.LuVI oLsLtaJI (ja£j LaJLt£.j SjJlJLi SlaUJI (^JjVl p ■ 
\l , ^"aVI 4ji>. ^fl j i n i 1 1 I jbi (jSLj pj J-a^l (j' J-i^ »tJj*l5Lflj 3 JLa2Luu 

(jL^J . p 3e ■ hu I I ^jl ijJLui (jl^ La (j^jJI (j-o 4_l5_>J I oj A CJ-^ • 

S-l^-Lu^I ^Lojjl Sjl u/VI J>Li- <j-a 3j-aLtaJI I lu3 JL3 (jjj.il ua^aVI 

La^ -^H^l g^l ' aj ^1 jj! (j^ JJjl "Jtl (j^° £_LflJjVI ' l *L>±£* O V J » 1 J 

^Ir ojLijul lll SjjJlII 3 uisLUI J^vLi. (jja 3j_a>LtaJI oju» Ijj l<±3 p^jl 

jjLuJI j » i mII (j^s (jjJ^I lj-* ' . ■ I k j (_gjJI jj-Ltla •J-**'' p-!L*JI UJ - a 

(j-Laj-ill ^1 «L>-jl]l ^1 p 'jj J JSLi «1-oLij ) aij i(j-( uifiLUI (_£jJ 

c_Jl>*j . aj\ » ( m) jjjs jLt_<_uLj ^1 ' ga ' jj^s (jaj*-LljtJ La ^lj lmJ £j\ i n^l-Lll 

>Lualal (j-^ 0 CJ— ^ ' 'J 2 ~" p^J2 : (j-u jL^slaVI i_j I jj^aaJI Ij tb 

CjLjj**i i <i a 4_j£ ^Ju^j pj^\"i i <i a j^ejj - j flla 1 La (^ji^. i 'l * ^"al t^^SEUM 

Business Week ajSL^Vl SjjL^VI 3JL*JLl c.IUj . jju La VI jL» m V I 

(j^l Lyjd) We have here the magic bullet -.SiSLa c^SLa 2 U^L 

Sjjj-Us ^jj Jl>.| dJLui (jl£ La .5jj lalll tf jufc ^ di uij jL>.f liJLui jl^ Laj 

cjLlalll jjL>j ^Lta (j£L«jf Spjju jL&jjl ^L*^ (j^-o- 1 ^ : <J3^ 

SjSLoJLl JJ-a^l (j-a <lK I JL* !pju ^(jjLgj ^3tL (^jLuaiaVI JaLuilJI 

j_ 7 aJI (_jjLL>JI (j^ «d^ Ijui ipju . jjji^>JI jL^alaVI SLcj t_il^j>. Jj^J 'j S II 

jL 'l ■ ^"aVI (jL^J • 2 nl"^e-ll CLs^)\ »-llj 1 i-aJI p£.lj^ jjij i Ljjlg jl ii. V 

(Samuel S. Kortum) Jj^aL^>j (Jonathan Eaton) (jj— lil jLiLjjj 

«UaJili j»Lc ^ jnill fctlaj ■ (^-ILtJI 'l . ^"aVI j( ^1 Lul i na. )>L^3jj JiS 
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^jj>> ^Jj i^" 1 1 ^JlSIlII (J-t-al j *(3jL*-»^^ 4JaJL>. m£Jl!I j o ill ^j^!La 

(_gjL& ijl^j • SjjjulII £_^jj ljr s jjj_ijJI L&jl liiil jj jl^jJIj jKilVI cjLlL*c j 

J iS'irnU (jjj mi ^ c^JLi oaladl (^^jjjjVI j^^iJI ^Harry Dent) ojj 
4jnJVl ^ jLaojVI) The Roaring of 2000s ^ ^jll ^ Ljj j^Ja 

.«JljJujJI iLulIVI J! (=.JJljLlj jLaojVI («JljJijJI 

l>3J ' "^J *— J ^J SjLSi .4j£.Lxj». 3j itiJI jul ij«JL«JI (jiLc Jl2J 

^^ic i_ijajjj jLaojVI I jui iaj^jj (jl jtukjJi. jJlj pj jjjjUJI jjjlal jJ.1 J 
CjLIjjJI jIj <i"i i nl : d - naJb 4j JuiJ (^yl^- 4 c-ajij jLaojVI 3j Ju3 mJJlo 

(j^. 1 lijj (_j jJI (jjL^^JIj '. juJlj>JI >l i -a". a VI jLualil ^^ic 3a£jJ,l uJI 

cjju (_^lll *i S jj ♦ 1 1 3jl SJI tfjui 'l Laj I Lijjjf (j a j .(jjjLijJI i_ alj <-uV! 

iCiLjLuJLa 1«JI idJI j jl 'Jjjia J^al JlU Cjj^suo Ju3 I $jt£$ 

^lc mi i 1 1 3j taj ■ ■■ Jj-JJ jlaLja (Jt^J Lgjl^J CjJlj i (j^Jjl ' a» VI L&j Z±i (_jjJ' 

I j^u (jjUal i\ lojSVI Jj» ui JyJL=JI .>L^>iaVI jL&Jjl Sjjj (^^ia . j_l«j>JI 

.asm 3 jjj 

P a n! , v.al jL «Lata <t2ij ^^ic lijjjjjjVI diLi iSL&aj 1 1 j£La>j . }Uja VI jU m.VI 

SjL^tliJLI CjLjVjJI ^£ ^ASejXI j_4-lIL) 4 j Lut 1 im a j_4J 3.^"*' l 4jT JJ2 L_aj_cL I Jua 
(jt j j . --."'a .'"'l a. j -1 UU j ^LaVI y 3 j<^-La Q » j 1 1 l^j u/I Jj V . «LjSLj^aVI 

3jlxjJ,I cjLVjJI o-* cr 1 - 5 ' (j^-uijS i—ilja jL^a (^jjjVI jL>oVI 
(Stern) (jjjj ^ «d^a c^jI^j 4 j 'l Lalai I j a i a^j 4 jSLj^VI 

:^jjiVI (j-aj-II L*il j '"'ljj loj q£l mJJ^-^ J J=e -4 1 ^ : ' *J Ljl jj^. ^Jj tjj Ji^ «LjjLLVI 

. «(jl <i mi!I i n!l cjIjj i mil tjljl tl)*^^» 
p .u. - ;^ - LuL^j iLjl^jl jii^uif 4_<d>£l igjj—odi JLjtjJJsi 

*l u.Jj j^>>j| {y* I jLs-l j jjjju e» jJI .(Jack Welch) ^ bg tiJI >. q\ 

4^j_£j jj-ojjj d " d < a - a . jl_AJjVlj ^ L>.jJI CjI j i mi jj-* ^J-JJ^ („P 1 - 1 ^ i^jl^j-utll 

L^UjS c^La L^-Lijl (General Electric) dL_pSLJI Jl j h>. 
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iJT j ^jl» LJjjj Ahtl 4£L1LL1j iCjIjjLLaJI cjL^j^coj cjLLuj^lIIj 

^ Kj—i, <>M i(NBC) 

.«(jj^II J^-j» t_t2J oJLuj/I jls (Fortune) «(jjjj^a» 

^ (_>"^J Ct^ V — ^'j-^ Cr^- "^W-^H 1 cu -^' Cr^J 

Fifth Avenue , ^ lA\ 

(jjjJaJI I j & uJI jjIjJI i-i 2jj . (Rockefeller Plaza) j li£jj 

t j^_LLj_djj^_i j (JLl^-i '.(jjjj-cVI ^Li-il jl>*V ijr j_Ali <Jl IL4-1 5JLl9 

1940^1 j^-Laj.j ^J l (^u^l jbJI aj^_2jj— *>j (Prometheus) 
(Rockefeller <j-a 3j , m ^J! <LLLl!I JLi*i!! • oli. 

jLaa .4 ^>^j o- 0 ' ^ ^lh^ 1 ^ f j iCenter) 

.(Art-deco) 1925 ^UJI ^ Lij ^jJI (^-LAJI jl jUL L^l^jlIa 

i IjJJ^I jl-S (j^'' Cr^ ' tl>^ w ' CjjK ij-a^l cS-iLl ^^Sj 

1929 f UJ! JIUJt ^ LajS Vlj oi-uac ^ jJI j-u£JI jL^SJI 2La)l o' 

4_uIjJljL£^ ij-^ "Jl 4_Jj)jILiJ! «LcLcuaJI jjIalj_LaJ <j j! 

Ijljj , 4_jL_Ll!I i? J <fc 51 (^LLaJI i^jm Ljj c-JtSL^ « ^!>^^ 

, ^ ^ j (^iit£lj_j Q~H^ J * ' o* U r J- 3 o-^dJJ * ^L^-^^j <— ^ LaUI ^jLc. 

Hey guys, I love you. You want to ^J^j jjt^ >LjLs 

(j^. ij^^^iJjj jjulj^ . «ciJIj-itJI ^jjjujj ^ibLs i^£Ljj>. I / 1 j" a 1 1 L^j| » fight 

4-l<-u£" I i 4_u_uJ I ^j£-}j-a ] j ^ ^jJ-a 3 0 «Li <-u£^ C— (_ i i-o i^-Ls L>> 1 lAo 

J^LtJI <ui^ ^ j^J! Ji-jJ! i 800 (jJI 700 j±y }L^io 
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i_aJl! Ljjl-uj £jl iHJ! ijr JI cl3"' J ^ Lul» '«Jj^j a O^J-P (j^^J cJ-^^J-'J 

jjjj ( _ ;T SLI tiujL>J! <_>iiijj i. ' g i "j j .«j_u^sl! ^ J-«-«JI (-;r l^. (j^LiJI p-cj-<J 

<Ll^j^.I <^jj^JL! JL>. £li%.f» Fix it, sell it or close it -.j^ uJI ^jU i 

pJ d<ji ! » ' Jj^j' a ^ ^'^ > - o-^ij J-^ 3 ' 3i9 3 ^ ' t 

'La-ia V. a I Laa» jaLol i aJajuM dJjLa i<- i i "Uli ojSjJ! ( _ ;r 3 dlc.j|j_<lL/3 ~ ^ 1 

. «4_uio~jj Sj i .i ^ JSLi i **j i ajj (j I liJJ *L>.jJ_La V jjj_t£.j . *U 
J^j?e_i pJ jj^_Lij t< Lflg L-*_utj {(LiiujD£Sjl\ <J!j-l>o> c_JLs Ju3 j^iuLij 

V jjjijjj (jiJjjj . 4^j_JuJ! Sjlj! *U (j-uLiL^J! *L-ujjJ! (j-a Jl»-!j 4-jlc 

I jj'a ' t— ui i,_)-«-«J! cjV. L*-a jjlc (j . SjIj^J! j? (jjjaj-!! i_3jjlj 

4^j-AJ! ^ tjJjJjjJ.! JlS (jl^j . V.L*-a 12 350 <j-a t4^j il! 

sUlaL»j uVlj <J^ c - ^ (j^-l-aL«JI (j-o 4jULI ( _ ;r a 10 ~ jj ■ ■■" *jjj • * 

l£JLjjj£LlJ! <jMj-L>. <J-aju (j I (jLa-iiaJ l£JU^ i3j_)JL>. (J-a-C (_£jJlj p g x£ 
jjJ jdl iJ^iLc <_aJI 4jLa-*jjVI ' ^j iji 1 I Jl£LiiJ . A i*s <i a 3«.La£ ( _ T icLj 

suic 3 ^ " J J -S-^LlSJ' j»Laj pJ ijij jlLc ciA\ ( _ ;r a (jjJLajij IjjI^ 

4j i tilJ ju jjj jli^s □> (Neotronen- Jack) « ^ I tiJ L». » ,> j jl2Hx> 
pJ LjJLtc j ^-jI L<aXla i4^j^j^jjjl 3JL12JI liJLla <j-iJLaL*JL]j I ■ a 1 1 j iiil^ 

<La_i_u . ^ La 1 0j 1 i"r L) «L) ^jjj se 1 <L) JLj^o * O 'j^^*^ ' p ^ ' a (3^ 

^-jo^j tj^j 4_J^JLi La (3^3 (*<cj1 >.L^t_LlL) 4l^L>. d ' ^^jlc» L)l^_Lc jl u=s 

l^j^jijj .^uUVl ^jSaiiJI 4^ j ,JjI uA\ (j-ujSjJI <(Ron Sommer) 

(JjI uJI (j^ijj jJI ^Heinrich von Pierer) jj_u >bLfc 4j^I^Ls 

(jj/LlSJ.1 (_jiiJjj tiJL>-)) (jj J[g (jiiljj 3« LiSLi (Siemens) j i « j "i 4^j_<iiJ 

j ij< i ."ill Ijl mi" 'i I Cjl* i .i"I ( _ ? jJI <*j^-La-Ll! 3 N ^ 1 o'^-" 1 ^' 
SjJilll «ji^a i (Shareholder-Value) p g . nVl pjt^»" ^jjiii er^-f 

: ^JL^t-« (—flJUb jJ^L>. ^j-a^ JL>.I^ jj La i a (j-a CjI^j tlJI ^L_u^j (J-a-C p J 5j 

Ij-li (^j-U-aJ .^jSLa-a JjjLja loiLj J_i2JJJ (j I <5j-JaJ! p^ loiT 'L*^ 

JL>.L) (jf <\J jjj?e_) V p ^ ■ ..V 1 4_a_LS p_LLajtjj pH^JLI A^j ^j-u-uj (jl ^oJb 
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iCjLt-saj^jJl «L>.^-i2J! p-*J^ Ja ^a p 3 1 --^l p J *" (jr-^- J-^i^Lj ( d ^ o 

JL3 Cjl^_tfoJI ^L_u^j ^jf luj * ^ • ^Jl ^^j-ifcLuj Ls-L irw 1 j 1 aa a* 1 1 «L>.^ u*""^ 
^Lajjl i _ T 5 4-la ■ * W t j_u£L«_tj^ . p^jjd (^_LoL*JI \ Q ' ^J^^-*-" 

iLJaJ! Jj k 1 1 I IjUfc <_uJJ . <_l! L^>J^jJ I Cj 15j_Ju] ! «JUfc p j ■ "T 

pjj 5_jJ UI p j"l 'a K »a ■ aa-JI 4j>-j ^Ir CjI^j tfuJ 1 «.slJa ( _ T ic juijJI 

3VI pl^ I ajui j—SOjIj 

(^aLjJ! j L; ^Vl I ji^a ^(Alfred Rappaport) oj^jUj Ju>iJf <u <-J 

1986 f WI 

cjl^j_iiJ! S^La <_J c.i-lL>. jua 4jjJijJ! «jui o-il£j . «<_jl^j_<iu]l SjLl2J jLl*^ 

Lljjjf ( _ ;r 3 ipj (jjo mi" ll j . CjI j ij t t »" tl (^^3 ij-aVl (^jLi 4j£Ljj-ab/! 

^(Jurgen Schrempp) ^ u^jj^ a^-' jLSScVI I jus> 

<La^_La «d^j ijj (j I i_uj I ^ 4^ iHj mjJl! ^jjj-ijJLI ^ nl"*- a t j_u_tjj 

(jUUjLi (jiijjJjT VEBA a_JaliaJ! ^1 ~<'<| JL« ^ 4^>Lu«JI i!! 

jl^-I j J^l p^>o I DL^>-j3j I n£LS5» q} (Ulrich Hartmann) 

^-^j .«(JULl l^L) (3j ^ J ** ^ 1 ^ a 3 * j "*~ ' * ^ * o f ^1 

Ui- 5 6^° 3jjfc»it| ajui 4jjU,^| ol^j Mitl Sjla i_Ac.f pJ 1 n" 1 nl iaLj^I 

pjjjl Ji-u . I (j"j a Ju-a mJJljo (j c IjJl 1 uJ (jl (jjaj LiljJLa (jf 

L^_L l> . Li^3 LcLojjI 4_*-£Sj^jJI ^^^3 ^-caj^j p j 1 -■ II «L^_lS ^jL) lj_iaj^ Lss ^Lc^j-u 
M^j-i-u La^ j^j-IVI ^jl uijVlj p ij * * 1 1 ga rt O^-'^^i (j^-i-aLfcJI (jja 1 -i 1 --a Q^j>.^_ ( _uj 

iCjL^dj^jJ! t _ ;r 3 jjjlL>J.! p jjl^ 'LusjJu LL jj JULI ,3' j ' "I p '^^- <1 - 1 
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il_<-l i-ujl ! JL^J ' CiS^J ' '"^J S^LS (j-a JtH^ J^-*^ 5 LT^- (j 3 J 

p ^ ' O (jj)^J>.T jLlsD / p j . ..1 A i| _^|_^" i u V «Lt-OjjS p^J ijJ^JJ V fiLiJL) i n 1 

3j^_i^s ^ ' p A 'j**- ^ ' a ^ o^^-*- 1 - 1 p fl q * ^ ^>«3-Il (^,-3 VUuj ^i^f 

La 

(jjJL2jj(j IjjLi^> i(jLp.V! a «J j j ~.Vl ,_£JUljj V 4-tLoj Cjl^lS ( _ ;r 3 
(jL>. i .i 'j-aJI (j^J " ^tD^-*-" u<*l Ja.sL>Jll Sjl-lLi (jj A K /i p^_il 

Ij (Jean-Marie Messier) =Lu <^-u> MgjLa 

2j£ jJ^ LgJ-a Jj^sii i_cag (^k- General des Eaux 3£ ^.jl 343 

jjjj^i ^ 4laL«JI Universal <^><i cj>Lil . JLaJLl I jui ^ pJUJI 

^1 LoLz 150 j «jJ! SJlJLJI 2Js>L«-«-ll a£j iiJI «ju* p ^1 J>=-j 

<l>i «jLSi^l ^y=. <Gl ^5jbo ^jjL.ja i_j jjjj ,Vivendi Universal 
t_jL=-^f j? . jLj-Ual! I jui (Maitre du Monde) «pJL«JI Jkj» 

lillij i2002 ^UJI (j-o jjJjj (_^3 mi II (j-a « JU Jj» I I J-lj-Ls (j t mi 1 1 

jlj j I ' A 1 J «U^j^jJI 2j£j_Jkll (paLaicjl i _ r 3 <-ai JL3 q[£ 4jV 

fiLa-^J e La-A JjJi^s-) ^1 *JI ^LcsVI ^lj *^>"T JLjjl^s tJ7 _JLc *^J)3-) jl ^i-a 70 

d » ; U 1 ^ 1 1 ^jjjj-a Ijjjj V I oJ & CjjL^jI ljt£Liij . 3jij jJI sLuIj-pj 

. 4jj^Ls Ijj-o^ I aJUi 4jj 1 uja I j j 'a I uul (j^ill Lj-mAj sLcj_<jiJLi 

(jLii . «ULtal ^ iliLlii ji^l (Albert Dunlap) t_j}Lib o j J! 

i4jSLjj_oVI cul^j iJI (j-o jji^ JL>- L4I ju ^pJI j>54»JI 3 ^Ajj. 

(jl ^1 Uii \ I -^-^ o^J • j' J o^J- 3 M^'- 5 ij^ 3 

jJJUj_a^/l (jl . 4_i£.Lai>.VI ^ 'l **J ,j /1.-, , .mOj \l , ^"aVI .^.l 1« 

A ^jj A i ^j^jSLjj^a^/l . (( l 13 j A , ^ i>^j-Ls l— Ij jl V 

JL>. ^^Lcal (^jj Ji^ (jl^ '(JL»JI Oul^ I -i j aj .«jLoJI jl uiUU» L-caJ 
^jj^f iSjJjJll v2jL>.L>JI ^Lijl ^ 3 i^ii^i VU I ol^j — iill i frl'i^ e-a 

^■j iSunbeanij Scott Paperj Lily-Tulip ^ 

Jjlaj 'J-oLc <— is-Jt 1 1 pjtJJLc jJLJI iScOtt j/ ^jJ (jlioUJI cJii 
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(jJLLt UfT iJ-aLc dli 12 («utjjic: jJLJI (jrdaLtJI < Liaj Sunbeam 4fTj i 

^Sunbeam 4fTj i La jjjG c^ilfT Um^« 18 J^f <jj» U 12 ^ j? 

JSLi p^sutl» : JLoa i^-^L^^I ^ «Uji lu! ^1 j! il jua ^_j>Lib 

j_A «b I j-^ « <La Ju^aJlj ^^LjlU fj "jj^" j_A I JL& (j I 1 L^s_*_ul^ L«jj?e_A ^j?c_a1 

JL9 (jl^ «jLl><-1i jLtlolL! » _3 . SjijJa J- 1 -" *CLfl-ilaa -^J-^ 3 tj^^ d ■ ■■ ^ * 

LjL Ltla 3-i^5jjJI (^Ic- 'W^J-'W 2 taL u-tl cGUia I jiSLikj .CjLiLlJI jjj 

. Cjl^j-iioJI *^>-^" ijr^ 3_}l_ulll (jL£La ifiLulj 4 Ij^*- 1 (J I (j-° 

(jj jJI (*>2JI ijJLo^.^/! JL-vj ijt^i jo-* i<— i^Lil 4 jj 1 ..j a (jl 

(j_a (J_uLl!l ftVjjb 4 J Ml*». j£ p ^ . ,,V I pjU» » 4-iJl <1 i iiIj (j_4 (jjiLjoLJ (J_uLl!I (jji^Iij 

t. < 1 1£ j-lL V (_g jJI (j^iie iUI (j I ^^Laj (j-UJ JL*£.VI JLs-J 

Lc-il t Ljj uji 1 * (jl CjLcjj toilL) (jt u) (jr^l ^ AjTAj tl (JjkL^tH) i«Lt-ajjjJI Luaj 

(jLa i^j-Ltll I . (j-Uls I j-«U J-«-*-ll (_>aj-3 j-j^jj j * jL f?"-" j-LuJI jLnjl (^ (j-<^j 

CjLusjj^JLj (jj LagjeJLI (jjlL>JJ «U 4 IjIlj Lx_i w o c I IjSjjj (Jib ^ jJI (j^ais tloJI 

(^jIlII jj i n-»JI \juj-lm j i tiiej ijJaLieJtl (j_oLu-£> SjLjs 4 * o i u ( >? 1^ ^-^-^J- 1 Lx-iJ 

j? £jj jJ.1 I j-tt, ^L>«j (jJ! 2-i uiilL 2_L<jjiVI (^a 4jLc ^ ^ jJI ^Lill diUjL 

2*^ U. ^ jb ^Vl .(Fredmund Malik) dilU j^jj^ (jjj <Li& ^ .iiJIj 

idll^-tioJI (^yjjl i nl j_L&Liu_4 (j_c I Jl>»I J j t"t * ^ (^ JlII J 4jj-t-uJJ i uli (jJLc OjLuu 

(jjjk£jj (jj jJI (jjj-aLSJll «L>»l Ju_u (j£, ■ aiaJeJ V» p j 1 -^l p j Iq *"' 4jjJij «L>.| Ju_u (j t 

.« I JljIj L»jI J fi(jiijl->- J-JJ-II (j I 
4jL^j (_ ;r 3 ija^j^ej , j . ..VI p j 4jjJijj (j-UjsjH iCjI^j ilJI 3jL9 (jl 

^ oiL^lj ^LijVl .. ,,„ <: u \^ c^l£<l\ - .Ura (jLJLUI (jl j^Vl ^LLII 



2l2^i4jJt ljL^UjljVI j - ^ ^tA-*ti ^jjjjw ^ljLu 

iZjl£j-jJI o'- 5 ! o- 41 ^?^ 1 o-^j '(Steve Case) lJi_u ^ ^ j 

(Jjlo ^^jpJLci J.^ * AOL o j>i->^M JLje_4 ^ tillll 4_tSL^oVl 
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jjjjj ^sjLj 4^<i o-^Hj i (Gerai d Levin) o^LJ jJlj_ui IjIj^jj Ijl j^a 
I oLj>^ <>a SojvI j ^l (Time Warrner) 

^yij l_gL$ij — O^D^-} Lr^ LuajLaj LjL5 I o (p .^^1 — c VI JLa-a 

IjLuljj (jrU «JJL^JJ . Ljjjj>.j^ <LiSLij-aVI «LjVjJI ( _ ;r 3 jJL ijr flJJ (Jj La 

jjj-iJLso ^Ir (_gl i Lo^jj^j ui J^a-l Loajl JL3 (j^L>-jJI (jl^ jl tijVl 

j iiL«JI .(j^sJI ilili pJL*JI Ia. t j & ^Lajjl 4jLu^ p tkg T 

I S flj I La £jj 1 .V. ^ ^LU ^Ir (jljjLaJI jjlcf i2000 j»l »JI (j-a^jLij jjjs 

i s L>-^jt *U^3j (^^lS^j ^Ij a j-J^ ' " ' * *° 4j>.^iJ I OJ l^j . 4 jlc 

Jj-a 4_l_j_aj^ ^a_A 4_ticl La-i Li^-La 4_jj^a_L>. Cjlj»is uiX\ «Li_tfk>. j " ^ '-3 

Ij-iLa jLc La j j 'a i IjL». I SI <r (j^-ajJ J-!Ij^l>- (jpLu ^lj Lo£ . I a_*j^3 

jL>oVI IjUi 4-iALa. ^ La J .<LajL»JI 4i>.j^ *Li>.lj 4 i u i ila-L-iJa (^jic. 

i. .St i^>UJI 3j-S.^ ^ (Business Week) 4-iLjj-aVl SJLaJLI c^Aj lj,! 

•j^ cM- (< U>^" JLs^l J^J» 
5j-« (Jj^La ■ d" a ca> ( ^ J a Lul i".", i nl \j-a\ j AOL <^j-<I/ JjLaS 

(New Economy) jyju>JI jL-aiaVI ol^i <>a jJU3 jjjLill ^ 

JjjLuJI (jjajJI ( _ ;T 3 a j $ ."i 1 1 SjjL O-il^ 4^^L«^. 4^j_i jljjy". . ..VI tJ ^Si 

i ^ . (Old Economy) 3 \ul>JI Ll>-jJjJ£jlII i.^ u>h J^. 

jLj <-ul\ Cjj^jjVI v^jI^j (j-a SjLs-lj O^a-ljl ^jjLlll ( _ ;r 3 Sj a 

pj~tl j j* LaJla . >l ■ 2 UI „J| ^Ir Cj?j-L> (_ylJI CjVj^tlJI 

JLLa j^aLiJI JjIaJl^ ' kaj (jl^ (_g jJI liJJi ^JLljl «J^S (j-a jL£,LuaJl J ;j_u£L!l 
JJLC Jlj^j LaLc 15 (jic Lk Jlj^j V AOL .Jj^ia JLaf 

\£ L^La i j^jjj pjLi Lal 1( _LaLi e^VT 

i3^ >lJ 3 (J^ 0 ^ <— ^3-1 T 82 (J t iCjIjLjoVIj CjIjls-VLj (JSLs. (Jjj-Io ^jjLb 
La i— al » i XI 'G lm Qja i_j^2j La i ( _ ;j £LjjjjI J^JJ j^- 3 26.8 j-Lj 

.AOL 4ii>j; 

i I JlSj ^,£^^-3? jVjj jLLa 162 j-JLiJI clj-AJI j-^Jij V C;r ^a -.(jj^-Vl 

JyJ cuil i_3jLuai,l jjja j-LJLI (^l^lal (jJI 4^-L>- ^ O uiil L^j? ijl 



113 



<J^L>. ^ya j*-^- 4 (j- 4 L^-*- 4 -^ (jr^ ^ ^^-"^ Iaj i_uj ijr A ^Jj "jJt 3j^j1_3 

(_£Jl1! ^e_tJLl ^£ £. i_u^2ill 1gu i_uj JlSj <J^L>. (2)-« i Jl)Jl> JlSj 

jlS_lII (JK i". I (jja jujuri! luJI Ijuii (jl u^M (J^li- i L$J • . 'j^j 

<Lc^ i_aJLl i_ul ^L^-t^ < j ta «j 4jr 3 ^JLL) (j-*^ Cjl3rf"' a 

4j>-L>. u — a (jjSLj ,jJ i J UI o^L) ^ — "I cj^! 4»- L». — a (jj^j (j—! 

. 1 o uuTj 4_i JlJ Sj^jLlll JuJlj_uj Iaj i_uj . ^j'^J ■ 1 ^ajjjjill 

SjjjLa juj i_uj L^i^ clr*-*^ O -1 -** fi *-^^ Q cL^jLtiaj AOL iiuj pJ i L_La t j- a 

icj^cf J^la jj£ jJj .^^L^VI JL*-a ^ ^>Laj«J! 4£j-<iJ! 3-<ul3 i ^..^ 

j_iC pjks.tl ^JLJL 1 Ijuii Sjj jLa (j-a -3J i-uJ t_y3j^£ (jyic. J ' — _' (jl 

( daLuiHll CjI mi t h j-a 

iCjl^j_JaJ! o^cLLo i<5-#^ . !jl>. i_ajjLj julj a£j jJ! S^LS Ja!_^aJ (jj 

(^yS i»^ i^i 1 V tillj jJ! aJJt (j_l>^ "'d ('M- 1 ! iJaJiiS j^-a^/l jjLia^j 

<>* 4,lUc 476 < J^_s^ 1999 ^UJ! 

oJlLi ajui il^tj L^iVI cjLlLuc . t _ 7 SLj^-oT j^j-i jLjI^ 

(jl .iViii'^ ^1 jj^c 1 3 (jj i>>r <_i < (j-a^ii^f j-i2Jjl Jl^ mJj jSLJI 

114 



p^-ij .Jjlj-"'^ J-^' ^ igjgtl p^il^j lilj q\ UI . .illj «L>JI 

p^jLial^Lo^ 4jj_Lx_oJI p ^"j ^ — p j i '-*^l ^-t i_uj ^j^JI p j U." ^j^jujj 

p_)Lj^ AOL (j^-i O-cj (jy^-J! d ijU.ll d , ^tl UJ ' JL«_i^ 

«od; — lS- 3 ^ 1 uj-^l JL*c.f JLa-j» o- 3 ck-J J? — " 1 >UJJ 

.(Christ Gent) o Ll». u-uj^ 'U ^1 Lla (^1*11 J^-j-M j I j 

<ULa->J! sLa! jtiej L^iLij siSLl« uJ! sGjLUjj j_lajJLI i(_J^.jJ! ! jut <J «uyj 

^ j^s c. m -w (j^j .(Vodafone Airtouch) (jj—al^ ^^liJI 
4^1 ,2000 ^L^I^^I^^^U-JI /j-iljJI 3_JLJ 
Mannesmann a£j j, ^ ^iiSLa oLu=jLLa i^j^-fj ^-^ 

iJLua cLaJ 3j JiCj 4jLo jjjj lj ,,,^,,,1" j^lc ^ ■ '— " JL3 (jl^ 

jVjjjLL. 188 J^L^y U l jf 1 ^Ul t i] J L a jLl< 1 372 j-JL^Lp. 

^ 4ia 4.. L^Li!! ^.La jVl J£ pU^ jls jJLJ,| | jm, u'^J w ^JJ 

Sju^s 3JL>. u l^LlIII p\>JI I (Jlij .4-dL»JI ol *.LajuVI ol jUr 

. LUajf p g-mVI J^Li. (j-« ^jjLjJ! ( _ ;r 3 ^I^jt-" i nl SjjjLs CjJJLi-u 

Pfizer 2 . U 1 1 j^LSjJI 3 cLl^s Jl^*-a ^ ^ 4^>L»jtJI SuSLj^aVl 

oJl^ ^1 - (jSLjj^s! jVjj jLia 89 *LiJ Warner-Lambert jjjlLII l^o.^-^ 

4iJliJI jX\ J±>Z K pjl -.«Eon», I ,„,„jnJ VIAG j_o VEBA 

(jt^J .--.II i(jj,jLo (j-a ^jLjJ! (^yS . 4_uLWI Cjl^j_«iJI (_$J-J^ «LajLS ( _ ;r 3 

LijSLJ ^LajuVI ^ \ <if<:rj Dresdner Bankj Deutsche Bank (jL^UVl 

sLuLiVI 4^j_JaJ! CjjjjI/Ij .«U^Lcl J^h 1 ^' 'UjjI J-»^ mi U 
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(jlajej jj i u-tl il^el^VI oLlUjc. oJLol j ! jSLtj . Nissan (jl , ,h'i (^LjLJI 

3 J_*iu ^jja jlj Jj Cjl^j-iioJI 3_}Lj9 ^ * mi (_y^>* ^Lj^la J-a^l f*^ -1 * ^^-^ ' m**i a 

.^_aJ_J1 CjLlL^C ^_o*!jt «Lcj-*_u 

l^jJI p^>J! liiljj il iiaj| i3Ja}Lc. «U OuL£ j-aVLa .oj-fc £-ajJ! CjI jlax. 

j^LU-i jjjiII! ■ "j ij^l j^-y o-" 1 - 3 • ijj-^ 3 -^' ^i>^ v — '^j 

So^JI i^f iLuajf (economies of scale) j .uSL!! ^lu^\ 

Lijijjl (__3 _r—" 4_j___L_ .,_<5j__!l — — - (JH* ^ j i n'^Lia - I . ^— a I _lj 

'l n 'l i"i ^Li ' ' i — -Jl Lj _J (_— 9j Jj ii La _9 3j___J —jLjVoJ'! (__3 jl 

«4__uL_!! 3' j-uiVl i) (jjLijJI (__!! i3_aL_ (jjLijJ! (__!! L^L^—lia (JL__jJ (__a 
S__.L__JI JjjJI (j—a i^jj^iJ! 4 »j 0 L_ (Emerging Markets) 

. d * i uli J^l^—ul Ji^>.^j 3j-La_11 

II 3jj __»JI ■ La La >■ 1 1 «_a j alu (JLa_JLi ^ajJI oLlUjC. p_j 

i 's j l__X I " I ' "jjj i nVlj (jjjjjJi! (jjJLajs ?l _ _ _l jiL>. (__a jjjj 

L— jl_ol (j— —u (j^Jl ^JLjJLI i n"i~wl lj j"'^' . i « i _j ^ 3jj ^ w ^JJ^ ' 

Sjljjl>J! SjLoj>J! cjL^j_JoJI SjLs (jLa h_jjl>.! <t_o~Lj (j-o .cjIjljl^j cjVI IjjL^ 

^jljj jL^>- ' p J ' tia 1 1 t (^"^J * Q tJuLJ 'tJL^- 5 ^- 1 LaJLc 

jjLsjJI (jjs ^-^ •l?_J^I (J_J*" JJ 1 ^ ^->^Ld>.l (_La-JJ j&ie-us 

J i adi (j-ujj ^Jt (_gjjj^3l_Lj jj! p ^j>JI dJJLl luJ! OJLA j'j^ 5 "! D' 

La LJLc. jojoJ! <LaLje ''-^' a Ijt ±x jj* (j uSlaJl (jl . I AjIj Lajlj Jj L>JI 

CjLJ »c i. ilr I (jl <Lall3&XI CjLj/IjJJ! C^jLjI jJia . I j 'j*' sllS luI! jyk 

(JluL£ La ^La jjV! CjI j' i C Lllfia : L^la ^yk. jjII j <La«j pj ^L^ajjV! 

.Bain & Company iSOmVI KjJJI =aiLci La jij 4^-Li 
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(j! £-<ia . <Hc lilu JL>J! (J Luj/ (j^e-l JxJ 1 JjiiAJI (^i^. JL-a j-o. j 1 1 njlj£j 

4jJLjj>j 1998 ^L«J! (j-a j j <i~ j i .i (Jij* ^ 'r^L)-" Cy^j^i j-^y'- 3 lh^hj 

(jjs iCjIjI j i uli ^Lljl JLt-a a U ;tl i^oJL«J! cjI^j uj tjj ' " 

: uLiS A-u^lll Ijuk ( _ ;r a ^^-"-«jj uj I j£jL_Juj pJ cjL-aj^aJ! ( _ ;r s <^laL*_lU 

^1^.^/1 ^ Ig'gj^ j-l "^l>^ ~~ j-^'- 5 p<3 '"La 

«l^gl o i nTI jjjjjjlI! » (j-* 0"^-" ^i n" Jjljj . ^LoJljV! 4_lLi£. 4_jJl_U1 d i n o -»J1 

,jSij pJj . Cerberus j «iTmi.il t jl . njlj£ j-jj uO-^j '^H^j-l-*?'- 5 p ■ "I e^l 
JL*-a Js> 4^>L«jtJI i]! - j 'a .J ^^ai AOL Time Warner Jl ». 

' aj.aJ (j-o j-i^l ^J^/l \j g i"i (jj^ uu II j 4juj^/I (jj i ac Oj i j»i>Lc.Vt 

il jiL*j . J}L2_; i-uVLi £_U-u Jl>j^ AOL i i s*-»"" 

jl£ ^1 S^jjJaJL. Mannesmann ^ 3^ SuJ^c p_0 pJ U£T 

^ Mannesmann j>!_Ja ^jdl J>.jJ! - (Klaus Esser) j uj\ 0 -j^< a 

i4_t_t-a_Lo ' J ' — J>1 ^jrtU t_uV1 «LlLjjC ^\ t_uJ1 jj-^J-^^ 

(jjj-Jj-U u n\-r a »1 i'r\C I 3ji>ij J i<-i~wj 1(^111 dJjl_a jj^iLa 30 ^ lr 

O^jia 30 4jC jjjjcjs I o * ijijj/JJi.1 (j\loL«J! jL£ (j-a J Ji^-lj 

Ljl _9-<-C CjJLc. (j-iJ! 3je-uiaAll ojufc ja^L>J,! Cjj lijj . Liajl (_,jUl i-^ljl-a 

jjt 4Jjj^>. j uj\ (jjjj^vl^ .cjl^j_JaJ! SjLa ^ ii>. IjlLsLji 

3jjj3 ( _ ;r a raj^c ^Ljjj! jj^-- ' ^Jsi ^->^ *Lj| ojLLa p <*j j «4_i£^HI)) 3Lal£UI 

^^k. Lijf jls (jiJ! i^U irj|j>!_jjJI q]j ^Mannesmann ^ uj\ ^^SULo 

j_t-£5 ijr a cOj 
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£l i i^U! ^jLa jLia 120 jLj o^L£ Mannesmann 3 <uS 

jj^ljja jjlj i5_uU,Vl uJI (jlr j>l ^-*=j ij/VI jljjj (j^alji^a jl <L^j^jJI 

ijLS (jUl -WIJI L-abt-Ja! 43}^ 

Mannesmann ^J^. S—^jjtila :3-^j^lJ! ^ lt iJ!jLil t jl ^ i^jJI j-U^I 

i_Sj_<I/I JL3 ((jj^l jJ! j_<I/jjj) 4-uLiVl sLi^sj^jJ! j il/j^ (jL"a C""^ C-^J^jl 

jjj LcLojj! 'j J uA tjj i ea c 'J;**** ^ tj*--> *^'J 'Sjj jJI ^J^ 1 C"*^ 

jjj&jGj joJ i! u/V! ^ S a i a (j- 0 £ *-*>^ • 'l— SLJL 1 50 

<j-\_aLc tjj i ea c i ^ i eaj I (j^lj^ p j i ul 1 ' La (j^ljJ! j iI/Jjs 

Lljj i ii*% i 11 <L)Vj ^ljj_3 (J-^-HJ L)*"-* O -1 - 5 *" '(J^* 5 *" J-Jj -^J *-*\>-J-*-^ * 3-*"" ' "VI 

djIjLLV 2l*ilU KjuiJI tJl'm'ij^^jSj (jjj ((Niedersachsen) ^ii oJ! 

^J^>- 1 ^-<u?e-a jl ^****< i n I (j^-ij i^U-^LLajVl (j-* 4-^- 3-<i^e-a JU ( ^£ tdljl J i uli 

^ i_1Sj «J jjjjJu <j? jlu (Preussag Stahl i Ly l^ u±^\ ^y» 

i Lulil jLiiuus ^ji^? Lajuj Mannesmann K ^ i ^^k. il ^*i-uVI <l>. j 

1L g^l i^ajSVI ^LlajVLi (j ojj jlL» idJIjLLo. jj^; li 4JLa La (J^j tLuUta 

uJI ijju» >!j-<ii ^ «L£ljJI ijLii».^/! cjL^j ui H ^"nj «uLs ^LlILij 

^Ij^I (JjS tj \ «iViuiVI i 3jl ia» (Jj^ 3j_ljJ,l il <-uVI CjI jl<lf 

. (Frank Quattron) jj>ilj^ cLlj^ c ^j^aVl ^ 

j^jj J^uljj I ojj^lJKj (Palo Alto) j ~tT jils ^ p_L2j jU!n t* V! 

(jjjjl • A oL^-o «JlcI ljH Si li^o 4_L;u£ ojlh' L? J 'j 'J 
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UUaijJt j IA i jl 

<u (3^1 .«dili ^ jiijjj» (jjliVl ui ^ i^U (j II (Morgan Stanley) 

«L*»aj J_iJL>. jj-a d i o C L)JL)"^ 3^ ^J-^ clA- 0 ^ Juua L^als&X I cLcLu t ( j a 20 

i—Sju^all J -uaj uil Cjj uiTLil JL3 O-il^J . (ju Juj_U (j-a 100 _o^e-i 

435 £-Lu t_ulj £-3Ju (j ' a J-a-C J-""t£. 4_lLc JlS (J^us-kJI l_£>-'- u i9-'- a ^ 
i_uljj| I Juk ijjLp' JJ"^i9 • 'LLjLtl Cj^iiUl oljJLuJI (^Lil i-^-ljLa Qa-il-a 
m£Ju! ^-C- jj-ojJj 4 Lajui 3 ^ ^ a-ilajLH j^a-a*^l ^jl » ' ,Jj ^ a '(^^J-^-^ 
"•j"*-' 'J^'" 1 ^ (jujuj-tl i_ul£La ( _ ; u3 (j-^juiJLn (2)LtlaJI liilljl 
ijr^ cjJLH ' (j a ^auk jjjjJI ijLalu i_oVI ' I ' es rt ijr 3 ^1^ ^ > »-l^ tji 

^■IUi^U Ijuk jj! I ^(^oJLjlJI SjI u,) (Masters of Universe) ^ g , .in'it 

Fegefeuer der S j_uj iJI <GjI jj ^ (Tom Wolfe) iJJjj ^3*; 4£L^> jJa 

.joufcU ula i_ilj^aj ui-SjIj jIj-^VI «V^a j^") Eitelkeiten 

(j_a <j-G^lUI (^u3 Jlju^ 'J i-^sej f-^-" 1 (j^* jtL^ • I ^Ij-eu (j-^- L?- 5 ' 

J-a-«JI <j-a uill j jl mJJu-iLuJI j Jj-U Ijuk 4 jlr J ■ ^ sej V Jio (ji^. ifj «X. 

. 4uLo- Jl ^la 

^Lu^Jjj^jj^ljj JI^^ShermanMcCoy) (^j^cjui(jUju^ Jjii U£j 

: d ijl^**1 , ">1 aAx^aJI ^J^"^**'^ jl Jutu_*_uVI 4_ukt i Ltiaji i^jj^jul ^ (jVs 

^ j 1 ■ oj * ^ij-^ 3 pl ' 'it (^yJI i^jVI (jyU^>. lu_u!o L$_t£. JL>-1 mi La iCjL^juHj Jufuju 
(jl£j . (_JjuSLII ^La JuVI illLiLa-g CjLALalLa j_u Ju (^JuJ ^ I VjiS ■ 4u^5j^JI ^1 

(jL^ La Ijjlu Cuxj i(jl£w4J d j n it^l (j-a jjj Ju3 iCjLUjji uilill ^^uS i(j^julj^ 

.juJLflj (^j! (jt^. QaSLJ uJI (_£jtj «jjLauJ Jl>.| (jl^ La lojjLauJ Ju>-i 

CjLjjj>. «dJLb 4 uujjj» (^uLiVI i '&jjloX\ «La_La i ( _JJLi =,, ^' i>Juk «Lulii. (-;r Lcj 

JLaC^/I SjjLoj ^a ' ajju t_ul^ La juJT ^JLi ««Liju^» (jLa ij^l^II • 4-«-<j/Ij 

4" n*i^j (jjjuIjSLa '.(jjsjJI Jia^c (jjs J_La ^Li'i/I i flj ■ a 1 1 ^^uS *L>.jljJI 
^ flj * ^ o 1 1 ijjLu l a Ijuil^ ^t_u Uj'^J ' ; l &) ^ l - uj Cjj'^J ' * 
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I i Ijuk £_a .p j '<t . 3j)Jj Va 4_l3 (jjjlj J V ^J-Al I a J i 'w' J ^ ^ 

jj^jl! <_yjUVl t_aj i^-iU lj J ujjl p^jf LS . Sj_u^ L>.Lij! <-3j i^ialt 

pJLc ^1 iJj^Ja <j-aj uJJ o (_5-l^- "i^- '^d p-JLc «—J 1 II 

. (Investmentbanking) ^Ul jLaiS-^VL) 3 (^i^ViU 2La jn^tl 

(_SjL^a (J-a-*3 j i jly.tl <_2jl i^ill i4jjL*_lII <— 2jI i a i U L_3^»L>.j 

<jjL)j L$J j^l jjj V • Jj5^' j» Lili ri a Jlj-ai (J^JJJ^ 1 ' "VI 

j Lalu i_uVI ' a J I ' ^ rt (j j . 4jjL>JI p^jLll t_oJe_l j I p^jtjljlaj L^jjJ (jj ta flj 3e 1 

oljLila (jjJu ' n' L#jl . J UI 31 J (J' ^l"^" 1 - 1 I- 3 (Ih? 1 ^ 

La-L3 £. u/jjJI 3jJ>La (jaSu (_^SL! dlljj i^LaJtiJI (JLU (j-a CjIjLiLaj 

( _ ;7 SLjj_ai jVjJ) J£ J jLiai .(^LtJI jLaill j-bjL^^ 3 Jol iiu (j-a 4j ^jjij 

. LSLjj_al IjVjJ) 40 j! 30 <_3jLuall ojufc (jjjO 1 n" 1 l<jjtl 4_LSjLa JjajtJ 

3jo^ia (Leverage) «S_JLa "ulsIjd^j J-aJt3 >_ajl <^U ojla (j i 1 1 j-& ^itaj 

4-iL>"i 1 „VI jJ^iLi. (j_a " 8j LloJL I a 1) & Laj ijij I a m j 'g iljSL&j .^LajjVI fjS 

J_iV i<Gl j) oja_aJI t_j£ 'OJ^ L^j^ '^Wj'l p k* c ? (_jj-2jo i^LajiajiJI 

. JU.I Jljjjil ^ ^LusjVI CjjjjtjG Ijl ijJaLall 

uJJ^a ( _ ;r l^. CjLWI mi (II oJJt 'US.^-aVI ajjLajj uVI i 3jI i^all CiLuit j 

(Goldman (j^Lu jL«jJ J-uS ^j_a Cj I mi i n j-a 1 (■"' i a J (ti ( (j-aj-l I (j-a (JjoJa 

jli. ^ jya.j (Merrill Lynch) 0 nnt Jj^j u o^i jj-aj Sachs) 

j! (Salomon Smith Barney) jL> j^^JLoj (J. P. Morgan) 

(jl^ La isiVjji (j-a JL>.I 3jl <"< 1 11VI J-J^. (j-ai .(Bcaf StCafllS) j-lj j" mi 
Jo-I J J-J^. (j-a j njdJj J I 2j^j_,iJ| ^ JL4 j)ljj*_ujjl «Ulflj^j JLfl^. Ij-iLa «-J-1.I 

JL>.|j J-;^. (j-a (<CL)JL>. i ^ILa ^j| 1 ga > (j_a LlIL>. (?Ij-i La JJ talj I (jl^ La *Vj_A (j_a 

La (jl Jjo^l^JI t j-a 3jj^>J,I 4_lILj_(_oIjJI ^LLaj i_u_aj l Ja£ ((j^>-i p-I *Vj_A (j_a 

.lJu^Lc j^laj (j_a CaA^> 

( _ T lll j_u£DI j)l . uSLtl 2-aj? 3_uiLi. jLalu l^VI ' a j I • * a cjI jijj 

■ (jj^ 'n II (jj_SJI oLlLu^Ljj CjLujj JtC ( _ ;r 3 ( _ ;T iL«JI >l ' ^>"aVI 1 /-.A , ^r- 

t(_ 1 1 1 .i 1 1 I JUjJj .4jLa^JLl (JULI ^J^^ O uiiaf (j-ajJI jj-a 4_ii>JI «JUi 

jJuj ^lass-Steagall Act u <n,A\ (j^LUI L7 SLj^aVl (j^jJ^^SLIl jjai 
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ojl^^rl!! i a j I ■ a 1 1 (__gT iSJLal mi II mJjj^JI ' aj LuaJL I ofj^o (jjjLUI Ijla 

i I j uljj J 4-i^>L>JI ,_p3l^l3Vlj jLioVI Cj^LaLta ( _ T ic J ' eaj 33 V L^jLoJLs. 

' aj LuaJll ^-ic L\*s .4_t]La a "m i nl CiLLal mi ) Liajf dJLa Cu jjj 

(^psI^LaVI^ jLaoVI Cj^I * " J J' 1 '"" d ' " 1 us^-a L)' ^ 

doljlj i La *a sUJULI <-jjl «i"m i hVI CjLLal mi (II Jjl^ 1 3 J I ' a a j' i<LoL»JI 
£-jljiaj 5^-aLtiJtl o ' 3j L-aJl I £_ us uuJI I JL& <J^L>. ^j_a i^j-LaJ tHil^ 

i \ 1 1 mi (jl^ «GLa i4 o jl i u Lil^_b i"i" M?^>^* o^-iLSJI I jufc (j! £-a^ • L^jjLij 

ClLW (jic 41*1 jj.1 ^yfl jU!lL-uVI (_fl jl ir-ia Jol j^V k alUtl 4jLgj ^ 

. 0)6 La >■ ! I sLiJ L 

3Lclj-«-i «LajJLa doLc La jLaU i-uVI 1 3 is Lj^aa^a (jLa i(j-vj*JI I JUi J-Laj 

^".'^ J ^LaJ*. ^-^-) I ^--^J L_a^ju doLc La^ i^jjjj^jJLI jl i 1 «a ^eJI 1 a o 

jLalu i-dVI 1 3j Li^a-a JL*j pj i<LjjL3ej]I i_ aji i^a-aJJ La^Liwj .4 sjLUajjJJ 

j-lC i^j&jtj^a^l mJj ^>J.I 1 aj ' U " a . 4 a jLt^> d / a J ' a a ^^>^ £; liaiej 

«C^JjIu-u <J_JJ» (j-S 4-La JiLUI JULI ^-13^ CLijLus ljt£L&J . L^-Lc (JjJ <-u-a 

. ^LijVI p La C f (JjjJL^o Laj i_ujj i La JL>. «Lufcl^ Jia-iIiJ £_ liijfcj 

1999 f 1*11 

I jua J>U- (j-ai .Glass-Steagall Act <jj£ji.l o^j^' 

m$ 'l ■ ^"aVI ^j^tlll 4jL^C J5L1 ui i^alLtK ^ im^j-II (jj-^^ *■ * I 

^j_aj . jLaiu_(_uVI ' ^ J * ' ^ ^ J 4jjLtHll ' a j LuaJL I O^- 1 (J-*-saLij| JL>JI nljJI 
L^j L>.j a mi a sLiJm <Ljjl a"("( 1 »VI CjLLaLiilll 3Jjlj-a CjjL^> I JLcL^a (jVI 

jjjj>0 JjJLs- lilin «:l^>.^l IjL* .^Luj t_u I ^L) " 1 ■ ^ t 1 ^-J-a^>J 

il^iej i-uVI ^^ric (»>J<-II <JjLtlJI ' aj LuaX I CjjLic La (jLcj ijiS p j La c 

j ja-i , iu Chase Manhatten (_a j^^^ ,4jSLi^aVl jLol^VI o^jj (^JL^ 
Bankers Mgj" uu «tiLb 4 m'^j» ^LL^/I i «j . ^ t i j (jLLjjja ^ ( _ ;r j>. 

0 juk ^ric: i L^uL». (j a iOJ j JL3 ijjLaiu l^VI i_a jL^sJLI c^jl£j iTrust 

CjI mi )l JUia : 5^_l^ ^-La Lt_aj p i n"" 4- ir ^- u l^ " i n l jJ^La* ^ya tiJJj^ i«La^?t^JI 

LkJI aA^J I Sjb)f Lal , „^? 

1 aj LuaX I ojui (j| (_gT . Liajl L^JIj-aLi Jj i3^L«JI La^ " La S a L^jjLij 
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(jJI (^ji (Hedgefonds) jialit^ j—pLl^ L^K <_a j-»^£ o u^f 

jj-o JL>.| «ULj pjj" . .SjJL>JI ajJaLaJLIj i^LjVI p La£,| jj^' 

. Ja3 jj Laj 1 1 I JL^j (j LifoJ ! j I 

j < ^>*tl ^jl j i (o» 4( j_ajJI * **>rj-^ J ^ ' ' - ' ^ *° I *" (J-L^-t ^"1 J^ 

' ^ ' a 0 -JS^J^^ p 4 0 c «OJjJa_u JjJ» ^jj-^ /f la U)l il| (I J /h jJ 1 
^LbtJ JULi 0 ^ aVl JiLi^aisV! JJjjj Crlj- 2 Cr^' Cr* j'-*»- 1 - 1 

L^jJjj 1 1 juk (^Jl dUsi . JU! ^1 SjljIJjlU <&>.L>. j tj-tt i£ull 

tj jJ C^jl£j . J-i£i j =tii ^^L^aiaVI j^jJI p CJ) JIS i -i j I La 1 1 JU! j jjjG 

p j (j^j c^jl£ L^jV i_d lij i-ul j i nlLi ! jl>. cjLS^Lc i «j I . ^ 1 1 

' (jH 'JJ j 0 >■ H > J/Ulls 1jj3j_4-l jj L) J-«VI (jl »" £ 1 J-*-"J * 1 JL>. A J V ( n CjLcj-jJJ 

jdl (jJU! p^: jJ! J i a flj VI O-iJ! j^JI I j Laj pj (jl— 3 

. ^L^t_*_o J/tCj j^l ■ La uj * 1 £jLioJ! ! JLA (j5-i3 i«CjJj^j JjlJ» p-^-I «LaJL9 

4 ( jjjjJuj£LJ1 i4_LJLjj-*iuJ! 4-La.L njla 5_aj£L>J1 t."' <i" /h\ l-Aj'C mi JJ.n'Hj 
ijr 3j . JLi — a 1 Jsj Jl£ ^Lij Cj Lt-£aJt_Lo ^1 i jL<i^l t_uV1 ' ^J I ' ^ rt J-a-*J (jl s 

3jLc! (ji^. ij IaL>. c- ij^J i^'^^ ""— - ■dj-' LU JjJ" i— "jfj 'J jLSJLI 

idil j <LojSL=»JI I j * a <_J Laj (j-o. i Jl of I JL>-J <j-° l-A?^ L° J i*aal (j-La * uilj 

^ 4J.lj\i»JI jjjj t (Donald Regan) oL»d; ^I^jj-s jL«^ ^1 uL»i> jJLjjj^ 

li- 3 '^ 1 j'— 2 »- I (v^O JJ-5»-J 'o^ 1 — ^ Jih!- 0 <j-° l4 — ^J^» 

(jjiliK Jjjj ^(Dillon Read) juj oj— Ijj <- (Nicolas Brady) 

Li£.!j (jLajJji. (jjijUj i(Robert Robin) <j^-jjj cjj-jjij (j-o Jj^>- 

i_i^aJLa ((jjVI) (_pjJ J^j u/1 1 2 c I * i aJI CjVL>.j (jjs tj*Si\ <j^-J-«J J 

jjLu pjtl (j-ujjj ^(Henry Paulson) £jj uJjj (jjJjt ^Jl SJ.!j\iJI jjjj 

.(jji^Lui (jLajJji. :4_LlaLS pJL«JI jl < .iVI 

(jl^J . il jJtj uVI pLaAj^a (j-ljU nll liJjill I jjl^ JL>-jJI A (j! 

^jjO JLjJjJI iiJIjLlJLl» mllJI ^lLa a (j^s U JU 1 1 j o itil u lX£ <±1 jill «Vj t> 

jl«jb ^LojjLi jl Mannesmann 0 L: il j^ (jj^b^a L^ilju ^1 
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(^Sli l(J ^Lu (j^jLa ^UVl >».Lgll 1869 ^L*JI ULi^I^IS u^p,\ 

ij^>>j| JL3 i «j . ^ 1 1 ljU4 (jl^J • L_aLj L)L2jl jl^ej uVlj ^LajjVI CjLiiLna 

I O-il-i j I i-ulj ^Lajjl CjLaA-ua 1 1999 ^L*JI i JL>.lj j»Lc ^ 



i_<jSLa j-Sjj • j^*"' lSjL*-^ 1 **j 1 a " lS' L^gjya. ( _ r a ^ j * I ■ aj 

(Alexander Dibelius) ^^jLji jju luSLI! ^jjj .SJjjlU t^ljU^ (^J^J 

l_LA ^ ■ 'J . I ' aj| I L, l-uJ^-! 4_i^dL>JI Cj^LaLtll t_ijSHI I_U5j (j-a 

^J^Iljl ^j,^. Ltlbl ^_a Lj-LtfsLjj ^1 LiJ3j-i-a_a ^**'^'^ ' f\ ^jlu 4^)^>J1 «Lcj-oiJ (_L^.jJI 
^Jsi <<_i i uSj (ji ^Ir i3ju CjI lu j_Lo i^L^jJI I Lut . j_lL>JI ^Ir 

cLu»L^j V Ujjj .(jjj-LftiLI JU^Vl JU.j jl r<A>V (Hubert Burda) Ijjjj 

4_ajLa 4-2jJL>JI ^ a uj .4jlj-uIj CjLs^Lc (j-a La 4j^Laj (j-a JLs-l 

(jLajd^iJj sU (j! ijl jj>.^/I (jjo JL>. (_£l_i i(_Jj-J V cbLi ^j_i*aj £-Usl jj (jl 

w «j ' a 1 1 'a ijl^aj uVlj ^LajjVI CjI j_L^3 (^ VLatS ljj.5 <-u 

: jj^I jj JSL. Jji (Thomas Mann) {jLa ^La^j l_cjjVI ^ <j£l oJ! 

"' dlaJl ' j^pDj-jtjl *LZlJV 4_t-aj-flJl j" ijr 5 jj-*^- 1 PjJ-^ L)!" 
ij^i. jJ! (jyi^- ' ^ ' aj t i«lLLu 4 il'ijijj)) ^U^/l i ■ a 1 1 ^j-C dil j ij< i n" II (^-Sj 
Jjj^jJI CjI i ii i n j.a j-j^I _a_iii (^JlII i i 3j-LaX I IJl^S .^jjJ.1 JaLiiill Ijuk «LlL». ^1 
Ct^J^ O* (Jj ' LuLlf (jt^ ^ 'J * *^J^ ^— Loj jLc La iLuUt 

jSI^JI i^flj i^tl I jLa>j»>£. Jl2J . (global player) jj^UJI ^j_c£.>LII c-^Ijjj^JI 

CjLSj iill 4£.jl i-ulll 3jj>.mi 4^_jl JuJ.1 ( _ ;T l£. ..-<j|jA<*ilj'a fj-ia 

. I ■ aj I jl ^tluVI j ^LajjVI CjLlU^. (j^Lc (jLiiijJI j iCj^La-«JI J CjIjLpJlj 
(J^Ll>.I ^ «OJ_^IL(-u (JjJ» (j^ 3 J ' c?^! <u " ^ ' 1 ^ u'*J^^» ' 3j ■ a rt jJLIaj JlSJ 

iil JlS i_aj LaXI I jLfli jKj . jUiu l^VI l^jI ir-ia 3-ajLa ^ (jJjVI 2j3jJ.I 

jjjL&j-L* Jlj>A1I <( ^f>y ijL? j» L f ij S^aolj^ ^! il989 j»l »JI 

|ju& ojiiZi jjji Sj^a-j 3 jju i4l]tic.l ^jJI (jU-jJI - (Alfred Herrhausen) 
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O-jj — * RAF IjLt-aloJ a i u 1, 1 4j^J V I A-uajj jj_a j_uaLi£. uualXI 

i n. <~Tu a .(Morgan Grenfell) Jjnn>i. jli. jj^j ^Lkjj-JI jl , nVI 
«lj-^1 j-^-i ^! <(«-#-a cl5 j, <- 1 1 ^LWI 1 «j i ^ 1 1 jJLaf cjLlLl» uui\ 

.4jJlI J-«-*JI J j<u^jL^a "-^J-'J 'J-f^' tl>3>" LSJ- 3 ' (lAj^J 1 "3 U (j-a dll iil 

i_ij| Jj-J' tfJ^jii (j! 1 «ilr ii—ijuiaJI (_yJI i uill ^ J a j ^-^1 JIJ I 3^ J ^ ijLWI 
^Jl fJ^ t j_4 ^ 1 C CjLc j_aj?e_a Ctlajj I i I Jk£Lbj . ^Lt-al «L$_l2JI a ^jtx«- c^jI^ 

,j-a («jjjJI ^jJ La <j-a 44 iSjo-lj 2jtij ^ .ING-Barings <Ujjx. 
^UVI jL jS ING-B arings jl^j .^«^-0^/1 jU^I c-^ *1>P" 

^^yllll CjIjj JlSIlII (3^JJ .«4_jjj_l>. CjLjj" inaw ^1 c_tjl J^)-JI (Jj-i-aj c_u t-uJ Ju9 

ojiijjl <Russel Reynolds Associates SjjI cii^VI aJl£^JI I j> cdlr! 

43}Li J>\ ojj^ Jj^JI ^ j^laUJI jriit^Ll jL£ , 1998 f UJI 

. 1990 ^U!l <uk. CjjI^ La i_aUiX? 4*^, (^Jl LuUt t i_aU.xf 

Jl3 jUjj tuVI Cjjjj jj-lJLaUJI Q)"'j' a J jl ^y^^j Jj-iill 2 LsU (j-aj 

I ■ iajj «j diLal^UI o jjt ^Js ij^jj ■ d i ■ "■ ' tl diLal^UL jL^Lil UjT I ^^t^ll-il 

V j i£j< , ,iVI ^ 4cl t_u 100 (^Jl 90 (_£ Jua (^k. <bj "/jUu J-«L Ljjca 

jl Jlo (jyi^. p J ■ ' a J ' *-^<->^ 1 .«L*-£>L>JI 3l_i^>JLj ^JlaaJJ <-£Jj^J 
(j^jjJI (jl^ LiILo^j i^JLstJI (J^^s* j ^ ■ "lt jIjulL_uVI <Luil (JJ a i«lcL_aJI 

l^WI oli» 

IjjjjLaseU k* luJlII CjLaKJ.1 I jui (^Jl i a-col i^jij^aVl CjI jVjJ II (j o 

jii iLajjuLc-s i2_<Sjj^jVI l^jI ir-ill ojl^ 2000 j» UJI (^Aa .^Lc ^ I jjl^ 

jla i (-;r i«II I Jl^j . ( _ ;T Sj j )_al jVjJ jLAa 13 (j-a J J^f 1 (jj lihj-a jL^ (jJI O 

,Jjj» (j fl^ .jj^J^LIl Q»SJlL«j I JJl>. »Ij ir I j»Lc (. i T- ij frlU^tl | j &, 

.jVjJ jj^J^La 10 JJJJ J^*"- 3 w a J ' a " ^^a jii^f J ■ a 5eJ «Cj£pj-u 
L_SjLua_a ^ A TAj jLi^ Lj-aJaJj (jj^JI *CjVLii>.VI (J^tjj jj\ c_< z^c V iLub jj-a 

o iiJ ^ ibjl ^ 2UiUj>- .Red Army Faction s l j^>JI Sj^JVI pjhn («) 

JJL£. J^>^ J "J J ^ CjLLiaj 4_t iLHI «U^jJI J_Js CLa^Li^ =t Ij i'r I 1 o O ljjjLoj 1970 

C.Uj .1993 (»1 c L^jLiili iaSbe-aCjijlJ ^ ^jr 11 '^LuS 34 u II I iLlLaji 
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. Lul 10 Ml 1 1 £-J jjI 

. j! _aJr" i nVl CjULiC. <jy>J ' t — '^J 'J* 1 ""^ O"^ ' ^ ' '"J I ' I j ila2j ■ h_Jjj>.^! J ULI 

Kleinwort Benson JU! ^ Dredner Bank ^UVl Js, j u=A.\ j±b! j2°* 

(^j.uujjJI jUoV! ^ uA! L_a ^ .^U l^Ij . Wasserstein Perellaj 

i^aOj j <S. G. Warburg jj^l ^LLu^l JU! c^u ^ UBS 

. Smith Barney ^JLc (Citigroup) i_j jjjL ^^u-u 3>L«jtJ! ^^-jj-aVl <_3 ^ i^U 

Die .3 M".^! SuiliVl oLVaU oLajuiJI «jj 3 nKU <_sjUall j^^-j 

^ iOo-Ij tWestLB < d ji^ia ,_Lu^ (jji lijLu 0 ^Landesbanken 

jl a"r"r i iiVI ( _ ;r 3 £j\ju&jua sej 1 1 ;j* J a J i^XI <j-a CjLH! j^>-Lj 1 1 ' 1 mJj^s-^I 

(jjs Cj <_ujJ JjiC CjVLx-a I j i ' i Aj I . ^ 1 1 t>JJb l."iUjj J aJ . (^^—ILi! 

t Die Landesbanken .3 nUVl cjLjV»]! >_ajl i M i^t L^al 

3±aL«J! oLc A 1 1 i3_L*jIayi j 3_lL>U! oLc 3jLcjj 3_alSLa e^jL^ 

Sachsenj! Nordrhein-Westfallenj Bayern J-^a <j a cjL-jVj ^ 

(jLa lj #j iditie-LI CjL—jVoJI CjL_a^SL>. j-J->J ^l—jjl j jJisejJJ 

jJLi^aJU 3Ja^J*-a £ ^^-° <JL)j' O - 3j-aL2lLi 1 1 JljI 1 1 J -^<" ^ ol oa£L>JI 

.jJaLie-LI & 1 j la c j 

p.* m1 o a (Edison Mitchell) J A'i< J 55j| j 

.J UI taja (jja 3jUsI uJI jL^ o- 3 ' JL9 *' i . 3j uil jJ! 

, _,-»U,^lj .jjjuJ 0 a («ulil (Global Markets) «3 UL*J! Jlj uiVt» 



I (^Lc Frankfurter Allgemeine Zeitung 2ujUVl 3Ajt l^JI 

(j 3eJ ^1 C La (^JLaL«JI *Vj & *Vj (jl)) :0 jjSLs 4 lsc-l^^ J m "m a 
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pj-"' jl * i nl j._gj" i n a (.jr-Lc l>"k i ~ 1 l£<^-^ JJ U." 1 1 > Qa_&^a (Jj ' ' aj , ^ t 1 > 

(j_a J~±j£ £J->- * jJ! j J uaJ 1 1 (jj-Ajwa (_£l i«tiJ_L) «\ tfujjj.i» 

(_d i_uj_) (J flj i 1 i LujJij (j-alj\ILa jj*_L)j . « L^U^ (jj 1 ' * (jy^ * 1 -^Jt>^ 

Credit Suisse tjj ^j^JI i_a j r ,-,1,1 ^ (Josef Ackermann) (j La j<,'\ 

(jLo j£T ^ ^j^JLoLsJI j "i<? J jilj-a Ujjj . (Investmentbanking) 

^3 ;«l1Li-u jl i .i «i i .i (jyl^. -5j (J m i~J a (jLa iSljjJ! (JjjiJ La (3^>^ • I ~- J 1 ^ 

(*) * 

£-3jj j j'" : d Az. JutLc JlS jjK I a-s J ""J-a (jLa ig. aljtl ^ aj 

oLila-t-i 3jj>-LiU 4-lLL*J! i 3j LuaX I ' a ^ i a a ^1 «dJLb 4 uiJJj^» i "j • * a 

(__r3j CjLaa£L>J!j i^J^j "Jl (jLlS (j_a 5j JU^ai, I (j-JjJI Cjljo u/ ( _ ;r 3 i_)Lu£VI 

( _ ;r 3 «dJ-Li 4 uibip)) IjLc. Jiil .4_Lutli! (j-}L*Jilj CjLajjiillj Cj^LaJtJLi 3jj>.LiU 

( j-a T t^J i£_a^>.i jaJL*JI (_£aj i-u_a CjjI^jjlJL) jj>.Li_a j-jM -j-LuLaiiJI 

<Ajjj_U «dJ-Li ^ uujj.3)) Jis-I La^ -(jj "J' OJ-A («^s- <j-° 4jLU ( _ ;r 3 20 

oLLaJU 2-^LiJI tU^LaUI! ^ <_^] ^LijVl 3 ajk»tl O^LaUi! SjijI jJI 
diljl a"i" < nVI CjVLjca (^ (jj La uil III (jj a la j 1 1 (j^J .^LajjVlj jl j^ti<-uVI 

(JJ ^ 2 seJ ja^S i<_ Sj i^all (ji^. i4_ti>. '(1^ ' ajg U S il i iJI ja-A C ^J^' 

J ir-i-ej (_yJ.II t_u!^_)J! Ir Jjjj (__ r l^. (jj 1 1 ^ -ejj d (jjs *j >. 

(_j\_^_uV1 ((«LjUill » (j t ! JLA (^yJI L_ii 1 . ja^ uLdjl (jj_)JLLO_uJ1 (jjj-j J_L1 Uj-iic 

jLuaji L^lS (jij (_, ~tl i LUaji tljl Loj-ujlt dit (^1 3JlC:I i^X\ Jj ! jjua Jii 

LtjIjLcl L*j-jH^.Ij j ) aj\ (j-La (j^ cLaJU Jj-iiJI (j^s 3jj_>JU 4_JLa— <-u!jJ! 

. d jlr ^_^J La (J^ p (g**'t * !j!jl>.j i(Jj-A Jjlj La Vj_A 

(Franz j_yj_iil.j^ o^— i!j^ (^UVt (jUj-J! (j_u L?e_a j ' c_JlSLa (jl 

(jj^!j4jL^lJajjLkJ^,,rnj^. JLolj ,„a; j-uOj V Miintefering) 

j_i luj 4-S-UJ i_3jijj! JL>.| (^ JL>.jjj -J^C V i_3j3j 4 » i iajj . ~ i Vj | J >| 1 1 

.[fi»->Ul] .jj^i-VI i4JT_ys L4JI J i ^1 aj (#) 
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Deutsche Steinkohle AG 3£j-i ojjJj ^j^>JI p^lo ^1 

(JLtC (j-* *_« Cxj JL>. ^3 ^Jjj-jjlLi I j^a j flla * cLi^lj-C jj j3 3jj t-aj 

jl i .i U (Jis-I i4_uj/JjJ! OjLLcuJI ( _ ;r l^. I i 1 (Jiaj t3^^ .(ft^-HI 

I j ■ » ^ «L>. j'riU 4j<-<j/I jJI CjLcLaJI (j-a I JJLC JjL&j-lC (jjl uJI 

* ij^-Il ^£ JjjjSjJI t*_ j dj 'j o a 4* LH^ t ~ u- ^ j-* 3 ^^- 1 (j- 41 ^ ^ ^3 *(_>^ JLJ 

J^«j (jlo-j .(ajjjjlj (_apJI j-aLjij jJUlil LaUlA 

\£. Ljuila £jj^_Li£jj_a ^JJa i2005j 2004 jjusLitJ! £f\i 4-*jal jJI SjUAIl 3 

Lo 4jLi '<JjJ-" "J^ a ' u -0 ^ • * 'j j * d ^ (j 

« ISLjji» 3^jLo (j-a cLnjLIa (^i^. <- r ^&~! J J i J*i3 jjj-ujiSL! 1 j»Jlitj ljj (jl^ 

. Ujl^: ^jLS (Erika) 

4i*>- 1 2004 ^\ «Jl (j^s jj io ^ KjjI 3 «jLL (j Lc j 

_uJVI L^jIj" ,„ 

(Friedrich- 4jj_iiJI cjj_uI (_PjJljj-3 d m 1 .j-a t_iL>.j uji-LH ( _ ;r s csjl j 

jJjj_iiiij^ j j^- lCT £TI iVI cjjjJI j-aLj Jj ^ Ebert-Stiftung) 

L^ILtai i3j_ojJ.I L^ILtai ^Ic jo.1 L^uLaj V ->!>»JI «-jIj mf» jJaj. 

*_^l jjl j^jGj ^Jj^-idj «j ^ _}Lc Loj . <ip k«tl (^ylo* cjLcj)j-*iolt p j" '"j j-Ajj>J1 

sQJL^ (jJUJI (j^itAIl JIJ ^Jjz. [jl£j .3jJjjJI 

CjLa^ic oLiJtA O 1^. Jl^J (JLS JLiS i43lj O 9jJI ( _ ;r 3 3j_o-J jJij (jl « al 

.((4_jSLjJjjI£LII (^ylLjjjJj (^jJI 5jl «"I ( 02! i>JLA ^jju Lx-ij» iljJLLi-uVI 

oJJt Bj^-> £ I-^J-J o' f^Jr!^' Cr^ ^'j^ J^!-y lS 1 ^-" J- 0 ^'^ 

j-L*3jj ^jJI J_jL«JI 4jUait3 '-(j-Ij^l 31*aJI ^ 3 J^^i ^LtlikLi >o pj 

^Ij^ iVI t_jj^>J! j Lojuj ,y> i JLi (_f jj^s >Li JJi 2004 ^UJI 

*_a 4jLLi>a (^Lj t_u i^JL^tj t_ulj *_1jj»jjl1jj_« ^Lc i2005 ^L»J1 Jd^' 

UJi^ .^11 (jl^j .3 /iIj jI jjJI Sjjj^j Bild am Sonntag 3 
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V Laa^cA (_^£lju uiVI i_lj\j>JI (jUjj aj^ajJI jojvLaj -Sj-U tfJ-A ( _ ;r 3 ^LjlS 

(Dieter Hundt) ojj-* jujj J<«tl JL>.j jL>ul (_>Uj i a-lojj . «ui SjIjj* 
jLM 4jL jJjj-iilij^ (Jiirgen Thumann) (j Lap u^-j^ (j-iU m^H ^U^i! 

. (jj I ntl ^Lt-^iH^I (Jj^>- (JJ 'fcstlj c_ujJ1 

' 'j a £_a til<_]J_UI (Jl (jjJllLaliJ ^j_*5_>J1 (jL£ icLjJLjJI £jjLuiV1 (jj-^J 

cjLjLUI f. 1 1 a c i j (jjjj.jjJ.I (Jl JL>-jj ULU jl < .iVI (jjJaji/LJI 

«Vjjt (j-o (j^-n jtt (j? j- oj . <— 3j LU, I ( _ ;r 3 (jjjjjriritl (jjj jUIj ^ jJLojlJI 

(jjJjJL i jJjj_Lfljj jjj L» (3^9 ' _jjL£ iUUI ( _ ;r a 4icjj jl2 j!j a^/l 

4_i£j_a £_Ljj-uU^a .(((3>. (jLc i-iLI ijc-»-)» '.«LmsLUI 0-ijL>.^1 ^£ «U 

<jplj i IU <Qj! Ux. ^1 J^. I 4j^Lj ,_,''*"' cr^ 5 " " -^'j-?^' t_ilj-mi» (j-o 

^jjjLi (j-U^I j-L1 (j! * i( j-^tt (jL£ ^j"^ alil ^j_uaji1 «l>Uo (j L) «UU1 (J^ 

(j <>i"i"t nj^i — uiLlui£ ^LlU^a (jl .UL ml jJI d_i — U>.j ,j-a Li LU! 

2 -»■ j L Lx-ljJ i4_u^Lc 4j!_i u/i 3 mi ^ Lio Ulj LjjU I \ ~JJt UI 3jl u/V! Lio 

jU jJlJI (J| «L>.LUl jj-u^l (^3 (JLU oi * uJI 1 ' laltll 1 p i n*n 

aUaUI L^jLi j»Lol (^r-ojJ jLuoisVI i * Ij " (j? V 3 uiLULa . -SjUJI J 

4_u3jjj ( _ ;r 3 1=1-4^. ^Ll 'j ui JL3 ^Jj^ j ri" l j-a (jL£j . sQjljl Ux. U-a^>- 4__L»J 

(jjs 3jo-lj L^ls i^i Mit* (_UI cjLcjj ULi (_gjJI jLojJI iLJLij u±s 

^jjjij .«(jib. 3_Ll£U! ojjtcujLjl jU » : [2\*-a Jj2j j^a olj^sJI 

4_lCjJI (_^oj-u i^it V (j^-*-° ^iL> ui g 1 ^j-> Leaj 1 \ Ijjl ^Jj ^* 1 \ {jja (jjtjj» 

La^Lita .(J a- ,2^c. i aJI 35j ui o u±j3~\ tfjuk jlj >JI t_ilj uli (jl 

' ktajj idlJj ji Sj u/Vl oj & I j< b aJ ^ jJI (_gi i3 ^LkJI CjLcjj uUJ 

t Jjjj (jt^ • o'-i^^' 3 j j i^i 1 ^ Jl^V IUI j^si (_>"j3j -^'j-?^' v'j 

(_>Uj VLs- ,j — SLo^j ^jj j-^i (jr^- '5jJUI L^jIjLoIu — ml J!>Li- (j — o 

(_gi !>Lij i,jSLaj3 iU3j j ir^gj 3 'Jr'J ^t^f 1 U^- ^' ^ sc -' u< *lj '^Lj^/I (jjs 

£JjJ jIj^UI (_llj uli («Ci^JJ .(jinll ^Jj UI (^3 (jliaUI 4ULU 3Lclj_o 

(jiaUI £j UI Jjjiaj i JjVl ^LlLI Ua (return on investmnet) jlUiuiVI 
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* )lju_ujl I JJt (jl J)J-£- * i Lt-A (j«a . (J_a_*JI (_)-£3j-(2J (j_u_jjj tjl ( nVI (j«a 

CjIjjj CjjL^s I j i iuj (j I J j V i(jl_o~VI (j-a j-JJ^ <^fl 4ljLLa ^-iljlj J 

Laj 3j_aL«ll alluaJI «j 4 ^jjJLo (jl . ! JjI LgjUJI (jl i^ij^l I jlj^'j V 

(jjjjjLa ^yjcl ^Private-Eguity SU uiU Jj^I u-all «jut .JUmij <j-a LgjjJ 

(jy. i ,iQLi <j_a (Stephen Schwarzman) (jU i^jLLi, o^Lu u. J-u^ <j-a 

,jj9 (j>^tj <KKR ,jj9 (Henry Kravis) (j^l jiT mSjJLa jl (Blackstone) 

IjjL^sj i^Lc J£ CjIjVjjJI (j-a (j-u^LU CjLLo i_ilg.jj uX\ (jir <bj I ■ a 1 1 
. 4jSLjj_a^M CjIjVjjJI CjIjLjlaj jJ-23 CjIjijj (jjSLJiLaj 

4l^LJu ( _ ;r l^. j-* nj^jJLU (jjij i ii U «Vjjk i aj i (_gjJI 1 1 juilj 

d njiia CjLc jj_<Ila «Ij il/ ^1 (jj « I LajJ jo-g-il '.(jLo.^/1 L. i If I ( _ ;r 3 SjLs-lj 

I L^jii <j_a ^jL 31 J_u,Vl 
(ju<-a ^aat-A 4-«3 (J-"tJ-I CjL^,^ i"i a *lj-" (jyJI — jl 5ijL«JI aJJt I I" ^ < 
(_gjJI J-1jII ^Lijl (^l (_yiiij (jjij n""i 1 11 U «Vjjfc Jj^jj . L^oLlSJ iij-a 

(Jjjjajj . (jlaljIlaVI (j-a CjLcjj uA\ (ji^. jl u/^U 4_JI (j^vLljcj 

3jHB Jjljj .(j^jjJI JUJU_uJ »<■ 1 f d jlr 1j 1 nl m^J-JI ^JJ "'U i)J^> a"i**i 1 11 U 

till '^JL> -^'j - ?^' Vj '-" 1 " 'J f*' J}* 1 ' ^ "J 4j^1j <j-u ^jIjjj 

d o i^L-u-a 4^j-tl/ (^jJI cllj^r»o (J^L>. (j_a ijj>.I j-alu i_oX «bt_u (J^L>. (j_a La I 

.j_jj9^J1 j-j_>JLi j i"i i") j^_a^/l (jt L^J (j-^-LU (j-^- i4_t-aj^_JI «L>.jJuo 
4^L3jj (^lilj^j^jjJI (^Ij^ uiVI >JI (j-"JJJ JJ ^ 4-4 uJI I JL^J 

t_jj\j>JI ^jJ U SjijLiII .UjU^.~.tl a lala i2005 ^UJI ^ < " ; T ^ 

jlj^sjl t_llj u/1 I gja. 1 (_yjJI £-^1 _}JLl cAJJ 4ajLS C^aJl^ 5_uUj_l (jjs 

jlj^>JI t_)lj <-"\ (jl «LajLaJI tfJUk (J^-pJ •o^jLJIj j i a a. J? I I Jj'a 1 " 1 J 1 a a. j 

(jlr jo^tjJI 2 La 1 ujj a CjLg.^ mi U J i3_«jU.^? t CjIx.jj mi U <_sVT Oo-Ll>.l Ji^ 

32 

CjIjLLaill JJ-La jlj_>JI (_j|j_ml I j~. 1 . CjLc^j Jiil 4i«j>. (jja (jl£j 

LcjjJa jjjG (PJI Kj uJI ^(Unger) j-^ijlj (Rodenstock) tiJj^ ^j-sjj 

ijuaU ProSieben-Satl 4SLuij tS^LLa^VI cjIj^VI ^ujt_iljUuJI £-jL*£i 
tjjj <i"i~i 1 1. U «Vjjt J-<t»jj iCelanese S.oL^jSLil S^julj tCr jaj) nl~tl 
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! j-lo j_uj q£ ui^M-ij ((«usejsJI i_J£) Cerberus J n g ^ 3jalj_i *U 

iol ^*j-up>\ ajjt ^jJ iLuUl J°>s .Carlyle J-uja <j-a (Permira) 

JJ?eJ i3j-aLiLU ijr I! ijr » t_uj (Jj-al t-uj L^JSj-t-aj dtJ>o La ' d «W^U 

<_jL>j! jljlc ^ djl uu^/jUI ojlA Ji-^J t jJjJI I jl^jj . JjjLc (_iJ! 400 

. . b» a j ^ i"i t ^t_Li ' Qj ' ^'**' j _j>-JLU jl »fu < uVl Cjl i u < nj-a (j_a .J^*.'^ (jl 

o jut Lgolc 3 j la '" V (_£jj>- ! CjI i n i irj-a 3_«j j! jLpcVt (__,£ ji.Lj (j i I nlr (j La 

.^l j^iVI cjJjJI L^iLcl j£\ 

<-_3jj J uiS-Ll j^SLuj ^_j_uiSL11 3j— _^j>. t ^ ILa ^Jl j_j lIjJ d_<uLSJi a J £2 

1999 ^\ «J( ^ a l^J I aa—a (_^_Lc 3_WjlU (Wincor Nixdorf) 

(^jl^, (j-u^L-u (jLojJ^cj KKR (jLLjSLjj-a^/1 jLilu i_uV! l"i i u < nj_a cj]^ jj>" < "1 

w ■ ga a J_*j i L>.^Lt-£s! l-^JL>. 1 *^>tj (_5jjJU_uSLu jjjZjjj 4^j-tli 
n_3jjj i uSLi i jjSLcjj CjjjSjj . CjLij JSLi L$j-ajia ' 'j*' ^ 1 " ""'* 

.Sjll>. L>.bjl c^22^.j iSjaL^I ,_L*c. 3j^>ji 1600 i jojJI L^jSLILo 3^1 ±2j 

ULSLa I j i a 't j y'^" (j) - 1 £ * * ^jj^dTc ^oX1 < )L^- i u \\ Jjlj tCiC I Laj i "tj 

( __ r Li!jj3^xjjJI ( __ t jTIjj ii/V! t_ijj>JI jijjj (_L«j*j j i- T Ljj i-u «l«j (jl jlu 

(jj J-J! (j^jjVjIjja j_4j jJI (j^jjTIj-uiuVLa 4(_^3j3LuJLj i a ■ * ^1jj>J! * ^/ 

*^ tJj j dj 'j rt ^m^I La J* . LuLLt J^>*Ll < i\j t-u^/l aJJb (j_a 1j-JJJ^ 

l^jdl (J^-jjM 4 ujJu jJt (jL£ 1 1998 ^L«JI (j^s jjjjj^I ^ O^LusI jjjJJ IjJJJ 

(_gj <i " i . i a Qja ah^h ^\ Tank&Rast a^j-uJl oLsjjVjJI ^LL^ ^ JiS^i 

(>uiLli 3 n K U 3 i .i i .jll i2004 3jL^j (^ iCjlC:Li nijJ>-' (jjs . Jl j_aVl 

L-jLt^au ^>"^ I (j_a_u3 (Jj>.JlJ i u t nj-a ~ 3_iJlC.LojJ1 (_j-\_a Jj^-**( i hU CjLloL*_a 
«L2 il/ i_iJi 80 JJ*J — (__ r Ialjj3j^jjJI (^Ijj iI/VI t_)j_>JI (^l (_jjiljj Sjjjj 

(jj u^l ^ L^la 2u£j uUjj ^Fortress) (j^ijjjjjjj 3iTj i ^1 3^ ^ 

3_ajSL>. (__ T i>.j . a__cL2jJI '"«I i_3j_»^5 (_y^ Sjjiij-ll «I toj-uJJi! cjljjia 

(^Ijja^ajjJI (^Ij-^ iVI t_J>J>J! (j-a 3jjSUI u ±c\ i3_l3>LuVI (>jj-i 3jVj 

i(_jtjJL11 (jjj-alu i_uJLl (^jJI l_AJU JLa (j_a d ' '-^ I ' >> ^* Jj>o jqJ ijl t-ojJI < 
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-ULmI jit jlftj jl 

5 j r< , ntl JjrtMitl £y> iLUi 60 4-ajSLj>Jt ajjt C^.L 2000 ^UJt ' "j ' -» w ■i'* 

(Cerberus) ^jj-uj-i u* ,j-a ojSLa ^Uo! ^1 1 1 gja,j ■ --> o_>Ji 3j>j »-jJLl 

(_gjLr>oV! 5_JUI jjjjj (^yiiljJaj-s-ijJ! (j^lj" uiVI >_jj_>JI j Jac La£ 

■liku a«,uu ^1 .a_pL>^i a.*^! a j—j^T 2000 ^uji 

Jjj i * . ^ I T tajJLlil! d J ' "*"* .">l al lajJlj j a i "tl <_jljl^>. 

j^ju (jL u J}---"^' o' t*j i(Apax) (j-^Lil ^ uli! ^LLjj_JI 

i. nt-> iO-UsjJsI 4_uLi^/l ajjjJ! (jLa ijjjj jLlLo ojl jJLa LiL_a Jjj LL-^JI 

' a^Va a_ajSL>J J-jLU! i «j ■ ^» 1 1 I j t a Jjjj (j^^La 500 : < _ :t JLjJI ^e_ul 

a^jSLr»JI l fuaSk jjj-j jj j 1 " 225 j >(die Hessische Landesbank) 
LgjJ! *LlcL 3 » j U 1 1 Jj-s^C (j-u^Li! J2j! La (jL^j i-uj .aj^UoV! 

j I i nVI a_iLiC. i 'j mAL icJa-a Jl2 a^tj-ill 2 . , U 1 1 q\ ^ j i4_, Lkljj 

3 « jM ,l OjL^j! 1 1 — <-".^V LflJ - dibaui (^a Jjai (j-UiA J — «J (^1 .2002 

(j-u£Lii ^L a_cj <_ujj . i gj i-.lv> i ^ iii 2 ^ jt^.ti a_ujjjj,i j jt^j 

SLabt-a c_t*"£La iJJ JI j a i oli >— 'Ijl 2 > \ *> *tl Jj'jJ^' *^ * ^ ' aZLse I, I ^a "■ 

ij/ (jjjJ joJ (_LaLc i_aVT 4jljj^I (_L-o I <j-«J -J-i^ ' J^>-lj JJJi «L_aJ 

LjI 4_j_a^£L>JI 4 t-ilaX I • t aaj ^ji Jlj^- ^ > l i-A {jja . < la ^a p ^ * ^ i^Ll 1 

^jjs 'S_uLj i I j i j "i"> jLu (jlj .'d u/LU! tLLtaje-Laj-J I oLiLaX l _^ r ic I «UI 

.2008 f UJl j, .,-,,,„ 

O^lIUI (jjjjCu i-uil 4 ?->S-' J ' iS^ ^ >-iJ_aJ i-uJI SjJjJL i_i i^jjj j«J I »^ 

(j-l jjj n\~t\\ OjJI 4£Lj >i ( <u *- 3 ' .y 1 *^ d ^ 0 c 3^t! " Cr^ KKPj lj_Laj_u 

j^lc Ljsjij jj^a^l 3 n a i ^j"'< yzili I i^ft jiS Ll£ (jijiki .ProSiebenSatl 

j <i""i i .i U ljui (j^ilal 'J^' Jj« i^> .jjjSj LpIjJ^ O^Lfl «Lticjj 4 uujjjil 

jJL^ (_Ljl mi j a ^jjjtjj .^«jtjJI d U . ..jj**. 1 1 <_iLcjij_<iiJ,l >— ilj >*u£. dJI j jl (jJULl 

cjKjuUI mJj->5 ^1 a^juiJI j> jujs - Klein & Co «\£>i j i (Keller) 
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«juda ^ ii^ <" V. cjL<£^J tuJI jjt, (jl a-ta /-il'aj . ^"11 * > a — " 

<_jjj — uiLj j^U-KJ (jrJjlUI oij^ 1 -" — 6-° 

Q^J« — tujj (jjiAJtS » : «LaLc 

Ijuk (3^J tll^-* 1 -*- 1 ^ ' la ^ a p g ' rt 4jL1I (^ 1 i u o "w (jl m£| tfkjliszja ^_$_L)j lJuj ^ 

. «4jLiJr».j Lis. jljjjl 'r 1 L) f-* *'^J J * ij! g 3 liA (3^_5 

j-ljuj LaJ-ULa . ^L)L*_Us jljlul ^^j^ ^1 jUj V SljJtJI sVjjfc (j_a ^j^* Jl jj\ Jk^Jj^ 
jjy-Cij ^4jL i jls. I (j — I! l jy>. <j-a ija^ia (j rn il l JJ^J 'iajL> j — <uj £jj — ill 

.(j^^LaVI jMcJ <ys JkU; «iXI j? <La}Ldj ^ UJI *Lc.iVL> JL^jVJ <ya 

'" ,a J '"''^ 'N »' a jllalmJI i"~ . ..VI /-.1 j 1 1 ,-,<!-, „I j& Ai&Jbj 

t4_ul uj i nl CjVLv CjLi£.I J_l!I <>Jl& (j-^-J * 1 1 j I (j-U_aL*JI CjJvj^_oJj ^ ^t_L) 
cG^jl mi a jf i<_i!l j jl mi U I jui ^^JLc j i n U jl i nLa ijJj-C di I Ju-Clli Jjiaj 
(j^Uj (^LUsI (Jl n i ii?j-i £jj-JuJJ mJJju . L^IaLjo j^^i * <I-4Jlj i41oLl3 (^ 

. I ' aj| SJljJl». aLj »JJ -3_U_L>- <j ibu 4jJLc 

i3j_u5 jIJlcLij 3j_a (Jjl 4-uUVI <Ls-l uJI (jlr jlj_>JI i_ilj uil '"'J j&J 

i_jjlj_JaJI j Laj*ll j "jVI dAi)^-" i—a^L-ul <L« J^ 3 * '"" ^ a J_Lc 

(jJUI jU-u l^VI CjI ui^uj-a j. jL^s i(>L»JI I Jl4i jlai . 2001 ^UJI 

(jl^. i_jjljjJa j^aj I golg t_i jjjj j-lC 4jjUVI CjLcjj lili J-JJJ aij lu 

j La i LuUajj-ij 4 jSjj_aVI ajiitlll CjLVjJI (^ 1 a\ . CjI jljjl JpLM I a 

^jkj_j^Ji ^yic (JjLui o^j (^a <Ls.LuJI ^jic Ijj^li jjjLill ^^JLc (jjj^eiuJJ 

«Lj-l^-Ud Cj^I j(j i tu i i Luaj I (jjJlLlII (jjJlA (^j^ t^jj- tT La T u . «LuLl^/l 4j>.1 i_o]| 

^Lp ^^>»L)jI j a (jj_jm (j^^ajJ utll ^a Jl) LuLiaj^j (j^jia . 3j 

j_l«j^> ^yic . >Lta ijpe uji (jJI LiL^j (jjjLajj m;! i ■ U 5a 4jUI ^ a 10 

(jjl 41ui!jLa j ^ju ^jj iia mJJlI (j^laJLJ (ji^llaj^jJI JLaJiJI (_uuJ^ ui jLlss 'J^i.1 

. (Private-Quity) l^s, j^uiLuIl jljiVl Jl >af o^jjjj «j-^LUI cj! uu^Ji! 

Jjwlj cJj^^' («JLtJI 2j ^rAa iLi&Li 2jjLuj uil 2JU. L^Uaj^j JiC Vj 

(jjj i n^N-J (^i^- 0 ^' J a""i i n lla . jljjjl l_iIj uj I "LajLS. (j^JLaL«JI (]_wa jJjiC 

(jjiaUJI 



132 



ill c_t1 ^jf 2008 j» UJI u a jJjjj jjj_t3 (JjI uJI jl i^-i'^Vl j j}j 

Cj 1j lu£. l£1lL^j j ul! 1 Cu l£j . JJ^_J 1 Cj 1 j LlLo ^-i-p 3^>- <— -i l i 

e_sL^ij iL^J 2buhJI oLcjij-jiil ^La * Deutsche Steinkohle AG 

jjjj jLlLo 2.4 <Lijl t^jj jj| uJ| CxJt3_S lll SJlC.1 ^/uJU! 

ji^l l:>LcI jjj^ 



gj>uui 2as>t* ^ui^t 

i (JT ie ; jjLj Jj^><-1 J-o J^tlll !j * (j-oljjj .^ji15cJi.I 4^js CjIj — juju 

(Jhj&j 1 M jUoVt iilSLijj ^juil! j< i.iH jL$j! jlIs -Sj^Ijj i V! <tjL$j 

^<uLUI !_g 'l ,^",aVI ^jj.oJjt 4jjL^J! ^ (JJjJJ iJa taiti! \l ,^",aVI ^ „l'ajj 

Ijll a Sj^JI uJI ^1 LalSI jl Laj| (jlSj (j ■■ <jl a Jjl^ 0 Lc 

!^>.!jj 'p j~ JLj i_sl jj^s u !x. jJaLaJ! JjJjJ! I j j 'a Ijljj CjVj^tll! tfj 

^**'" d o j\ 1 11 L&Jlc1^9 i( ijj^ittl (j-* 3 4_jJL>. 4-jJl o i nijJI tj^J Dj'^J ' * 
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(Francis Fukuyama) LaL^a ^ ui^a (^SLj^aVl u ^1 mill i_^LCll 

'j ^ 4jljj_o ^JLa * (( £^J^-^ 5_)L$j» ' *J $ uA\ uj\^ <tl * )Li£ ^3 t^jlt-l 

4 I M 'g Lili JuS/l (jl I ll'gl-UJ A A\ ^ , tlj iLj^ljJLiiVl lj£! L^UIJI (Jli (j-OjJI (j-O 

OjLUIj ,3j u»ll 'l i eajjal ' fl-iL> ii_sLtaAl 3jL$j w a 'U^J ' J.' — 

iS^jjsJI ^yJLc 2 aa. I -i gj! jJaljJI C^jjI Jii3 i^LJoIjJsj^j jjl : 0 mlj i nll 

t_)j^>JI ^jjs j Ltalll jlj-^-1 (jr^J (33-°-^' Laj a £-a L-kjSjiJl (^yi LaJLS O-jjIj 

5Jlj_uill S-lLIjJsj^jjJI LaL^^a j£1j oLkill ^ SjjIjJI SjjLJI 

sLlLuiJ I ^ _i L^—Ll 1 OuL^ 1-^j'j ^ * J ?"J ^ IjLlaLiI ' " 'j Laj ■ I J 3 

w J k '_' 3^*-y ' Lj-" ^^ii^J^ O^J • jdJ^' ^dW^ fs-^-*- 0 ^J-5J^>- Sij^Ja 
«LjJaljjS JlI 1 ^jtj i Lo* ^J^jJljI 4_uL_uj^M jj LaJ 2 )1 j ' ii_ij1j-i_uVl (j_« 
4-uL$i!l joSLjJI 2<ji^ U5^ Lu Cri>*-" (oJL«Jt ^ L$-lLc i_SjLdlI.1 5mij_Lji!l 

V Ljj^j-a jL^aiaVI (j! (ji^. jLaLi j_o. (jL£ S-^lj^iVI jL$jl (jl 

4-J1 n i "?j-ll L$J J-4-i (jr^' ^lil-aj^l (j-a ^LiJl la 'H j gla cJ jj jktl JjLao 

i>JLA jjjl-^ *L>-jl 4j^IjH»1/V1 ^Iflj Ji^ i 1 JLA LtL« i^a (jr^J • ^e-ij 

(jl£j . JsiS CjLaj^/1 OJLA ^Jj* a a Cm^ Laj ijij Oul^ La L^j? J_u iCjL^ojVI 

i>Ll3 LtajtL i4jL3J (^JLc: ^ >-Lu^l ^1 La2ll j jjiUlji,! (^jJI ijj— «UI 

j«Jj tJl 'l ' 1 l-^J Laj (jy^ll Sx.J tJLi («-y («-! ilalaieJL I . ^"aVI'a 

^1 ( h t'<~i\ ■ ^jJl n i nljJl ^1 la ill <L2i>. (_gjJI «L>.jJI (jjs Uj^>- (_j^>- (3— a^tJ 
(jJI j ri" (jL^ (2)Tj i4 I (_^jjy J-^J Cr^ diLcjij uJil (jl I 

j! < . iyc V t 1_La jj-* * ^y-ijJLll p !L»J1 ^ ^^beJ.! jL^c ifiij duL^ ^yllJl 

,4jJL>J.l S_JljjjilLi (jjj^sjll (jjj^L^aj 



134 



L^J I j_ajjijj n," 1 1. U 45 uillll iZjLjjL^aiaV! jl jL ^1 1>-I j 

dlSLut IjjLlhj (jlj jaSLal j u/I ^j! ! j -»" aj (j! joSLii^. : I A 'l a a ^ -» j i a ) 

(jjs 1 i >i « i ja^IaLiT O r>o O^Ljjaj ijjj' u"Xuii! «Vjjt ijl^J .jaSLIjJ 3j^>-l 

^_soj jj-ixlaltll d laj i * (J^L>- I J^** L« 1 ^_u3jjt_jJ «LujJlII «Lu_uj J_t1 t__iHSLI1 

(jljijJI <. ilr I JLiSL!!j ^LilILij (^jjs. ^ =e -^ 1 "-^^^l odj- 5 ^ l>*J^J 

3jj^>J,! (Ja lJ! vl . .-.".aU jj^j i!i_lU 2 aj ■ ^ 1 1 d jtl 0 , tl :sLujJLll 

LiL_ -ui cr^3 j-i^s-o l^jl£ i4_Jj^ oUia-La sLaiual (j^Luij «I JjJ-ilt £y> 

(ft^jl (jjc! 'liJJj jl <La-ifcl uiXI uJI flj-fl> SJSLufc SjLcl (jic idJJj 

.(Jeffrey Sachs) i _ y £Luj ^j-i*. S-yla (>o jr^Luaia! 
4jl 4 uiAj (2>c. JLa j a i ^c.l£Li ii ( _ ;r a j« ;l2JJ ij ^^^-11 I J * o^J 

^j-u^l <-u < )L>. * Cj Li_Lu LaT<J I t ^ , ^s**. i ^ ^j_i3 UJljj . -L^jf-uc LcVl t u t_uJ 

i4j_i_L>.VI cjLcj^j-tiJLLj c-t^-jJtl! Ijj^Lojj i^^j-j-L^-VI JLil 

jlj 1 «a \y*. <-^J-IllJ * 1 985 ^L*J! ^jJ& j ui i" 1 1 cLqL^q O - "^^ (J^J^* 5 ^ 

^^L*JI jj-u^L-o ^jllsl i ( j_oAl!Li 4jJLc fiLSibj . jx.ISLj ui 4_jl^L>. ^j^LlJ^j jlbj 

tfLcJ La (jLcj uij . 4jUI 4jt ^ 100 fiG^?Jm_a C_JlL p 1 gaj ci^jJ lUt 1 



135 



I J-Ujj < 1989 fL*J! j^uj <y3 . J-^J!j JjjJIj }Ljjj-^J £rtlo.jVl jlj 

i^j^J (_>u^L-u j»jie^ lJj ^Solidarnsc 3_JLjl!! 2uL2JJI 3-sLlLi ^q"->.| j 

a^L S-SLLJ! 3 ^-r Lall iGazeta Wyborcza (j^j jj^u^jL^j. ^LiDI 
jjjjjtll La jlloJj c-i^-I ^11 , U j U ^- 1 1 4_lLc jljJ i4jJLjj>J! d jLiiiJI 

JL3 l_g 'l i .-«"aVI j_uj>J! ijL^j .«(jji^l i-u ^ ta 3. )) Lj-tlc j I taj jLi^jj 4j> 

ijL« u/VI (jyl^. \>i^ ijr^\ CjVjjbj]! ( _ ;r 3 (Ji-jGjl *JjJ ^ ' a ' 

J^- 1 -" (jj-^ 4j_a_*J1 *La_i£ jljJaU i_o1 jiaLlJ ^ 'J JLJ ' ^ ^ Jri-^ jCJI !}Litj1 S j ' ea * j 

dlaiJI Cl LJ taj a J-l^ ljij (j i i aJ I f. \j ^-L^j . ^ j i-v^l LsaJI 

ijr 5 i(_£jj>.j , i _ 7 SLjj-joi jVj.} jL-lLa O ili CjLcj-jj (^yj^JLll aJLuJI (_>"^l 

j^uLu/l ^ « i aJ Jjuj Kijjj^Lu/ ^ taa. B Jj-b 'j^' 1 "' 1 1990 ^L«J! (j-a jjLu Jjl 

4 jlr OjL^ La i_al t Jal 3 ul*j>. ^yll jL« ij/VI ^cjjLl!! I JJt, (j-a 

(Jjfla V i_3jJa3j jlj_^Llj 1 1 J^JtJ . « IjIjj^J! (Jj-"-"^ CnVi'Vlj ijjjl mil 

(j^Iali] LjJJlcl I '"'J i '"■ l£ ^^J "J I Wjjj' (Jj J £ ^^ 1 <_r^ ^ i J ^ 

.^U^IjJI f UaJUI 
4ILl«_4_ij O .o- i l_j < ) j-t-o uj <Jj_>u ' 5^ j < <a 3 Jjuj 

(J_ujj^j J_iJ_>J1 jj-o-ujJI (j^J .(Jij-cuJI Lta!la| » i LaL»_iJ3J 4i_jJ ^J*\-i 

j n^tl «L_ il^ I jJ i( j.u$l ^ ,j\ j_ oju (Boris Jelzin) ^ uJj 

dl^Ll Jl^£ . 4_jjJ)j»Ud La1j-J CH^^ J ^ ' ^H 3 ^ ' » ^ *" C?^ * » ' "-vU Cr^ 

^^jJI 4_ua^£L>. cLjSLLa jj-a CjLc^ i'iiU cLjSLLa Jj^jtjj 4_LuaLoJ1 «Olaj. (J JtilLi 

^L»J! ( _ ;P 3 i t-#J-3- J i cH^' 4iaiJ! (_g I i<_ i« «Lbl 4^.jj-a 4jSLLa 

diLcj)^ uiXI (^yi ^ i a» t\j Cm «Ujiej jJ u/ (ji^. (j i "Jj (jJaljjs 1 1992 

(jjjjLa ! jjL^ La (j^jJ! (j| L«_l3 -(Jjjij i— sVI j-Lu ^ ij^; 4_usjSL>J! 

.(_L«j(J! (<s^jI uijj 4jt I i r^i t, I ^ if I jJjLu (O^-il jl 4_ul JLiJ! jIjlLi I fljlr 
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(jjiitjLi £LlojSL>J! g-jl ■ ^ 1 1 (^yl^. »^ jj ( ii^Ll L^a I JLitjjj/ ! j C)l J i i .i 11 (-;r Lc. 

LjLSj j_^K f Lt^ Lj_ 

. 5 Lis. (jLuiJ! L^J (jilal (jj-"' ^ i cLJjVl ~*-a}U.!j . U U 1 1 

(jl jJj iCjl «_al_>J! SjGl i_ui £ya '(J-^l iSj-^~ (l)^*- 1 (** ^9 

ifiUJLj t_uijJLi j»j mi utl (j I jJ_J! I J * ^ '"' (j- 1 ^! ila-S^ i'd 

sOJLu^LI! l£Ljj_alj Ll2j^3|j Luj/Ij i I fljl i^j^juZJl j*C i m U JjJ 
1 1 j a-tlSj i5j^>- (jj^II 4 i .i i njll liilj i^jjJ! jJiil! ' * ' • o i .i IjJI j mi i I 
i<J^_->o iCjLaj^U j^pajjtll! (j_« (JLU (3^3-*-"' 4jl_Lt-£aj i3j-)LiJ1 jj i H ijr 5 

(j_o 3jj^>JJ (JJ-"-"^' 'l i ala I SLcJ (j_o ^1 iCjLj-LuLoSJIj CjLUjjlj uA\ 

4j! L«-clj <3j "y-tl O^JO^Wj (J-^-W Jj^-" LsJ-*-! lA?*' ti^ll • Aw-^' 

i i^tt (j! j fl.uu ^Jal^J! (j! jlu . Lg3jx.l ujji u£ J I jjsVI ojut 

l(JjjJ! tfJ-A 4jLl^*jU ^Lu UJ (jjSij (jl uiXI (j-O JJJJ (j^ 

Jajjj iSJ I j'* Lii-ajl JL-k (^ 1 1 U S'a iCjIjLlUI ^Ir J i — 3_bjJ,| JjJ !La 

d ' aaie ' -**-^j d j_a^£L-»J1 Ljgjjlj^ ^ 3 (jjl^jjl y* i L$_ajJj t d ajLt-a 

mJJJ (jjJLuLj (jjjJ! il i^aj' ^fj 'l i ^"a^l dillji (jlr Lut oLilja La ljiJJ 

Jjutj (^ll! -bLLJ! JjLflj 4jLb ^ J>j-la j^Sj MjjJ! liJLuJI IjLA ijjILtll tiiiJI 
)) (^C jh " i . i t u ji I Jj-2lia iljj-tljj .^jjJI jiill (JjJ-"-* 3 J^JijJi L^lS 

i^jLjs LiuLi-i i ( _ ? j_jJlII ^_IL«JI (jjs (ji_ojLiI! (jjj lujII J . '-^ jjj 1 1 jiSLaj 

(jjsj i«U2j_«iJI Lljijjl «LujJiJI Lljjjl (j-a j i"i"i i" i(jLu>J! 4iiL*^a i^JI 

SuSLj^oVI SjL-slll cuL_jV»Jt (jjij iAjj^JI LCjj-oI ^1 5lJL iJI LCj^oI 

(jljjjj — £-i^JbJ Lu_u_ujjulj 3j^bLi_u_oJ Ljj-jJLaj JU^LjLj 1 — I J i iil 
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(j i^i-kJI (j-uJj J lili I J-u u (^k. t<L LUaji 2_uaijJ! LSLjj-o? 
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<j_jjl ji (j^j^ l?^- 0 e*- - ' LU ju j_J» 

(j-a Lu! jlj (j-l SLa_ Lj„£>- (JJ I l a 3 i L_al_ 

ijOjtJLvl LuJI jL o^'j 'f J jb^l 

J£ <j_._aa._l Qj inr f Jl^jJ i_i!jVajJ! 

. « Ljj^o i La 

1997 iLj^-JLa *1j35(_h^-J; 

iC_*jj3 ._)Lu_l* l_JI ' a < _3 * a ^ 3 

iJla-LflJI (j a 5_jj_>J,I] 4_UL«__ljJ! iOj a 

Ci i J— 3_o3 VI ^Lj c__j . [(«__». j_U 

. 2_uj_J! 3 I * ■ _l| JjjJ! (j— «I j (jl£La 

ij-aVl i^jLl (j 3 i L$]}L_ _lj _j JLaJ^I— 

e__ ^^—-LU! oljL_u_VI __> ^ 
1994 f LU! «-^j 



j_a . 'l, ,„ <l,l jL#l <jl£» 

3j a Ji^i 'f 5 — M-—* (2)1 — j| 

«1 Jjl mi ffi mJJl^ t^Jj_l t _ 3 3 

a 4_i.il — _VI ^1 _^Vl 

obi Jjj 
_ls w "II _ljL__VI 
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«JUrttjJt jLdfcil 

I ^L&Ljo JL3 tjjj n"i"i i .i U (j^9 • ^ jj^jtl (j'-*-^ 1 ' W-*-"' Lr^J MJ-^" Cr 3 

iCj!jLi«J!j p j . ..VI jjjl jjj/i 4cLiaJ! t LluJ u< ( _ ;r a iCjjL-e-aj! 

'"'l 'l l (j_a jjia «jJI (jl^J .jLupVI <Ul i'* (j o 'j* 1 "*~^ e»" 3 '"JJ J ^ 

(jjijjj p-gjljj (0— «Lo u/jj jJI jJI -^Lgjj! j^s-VI (j ** » j 1 1 J 

IjojTj 4jju>J,I S-JIj-uill jLCai I j i ^'«j p j*» :3_u_L>.V! i_a!jJaVI '"^jj * 

w djj l_a^ . ^Jl o ( ntj Jjl ^OJ-ul jj-* p-^- 1 ^-! La 3_)La_>J ^ JJJ^J . *-»tl j .>.t1 

j»L«J! I ' 13 (JJS 3j_O.V! J^ul U/^M '-4_Lu j! jjl Sjl UI j t LUajI ll_lJ_*J! 

^ - L^l JLi L_c£ jisUJll j! - j—oLi^ jL_^I 1998 
i(LTCM) t(^\ (j-t-u ^ j!» : Ijl i 1 u^inll ti^ll 'j-*^' (o-!L«JI 
i_£j^j_U *^><-> '-'^'j- 5 'M **J^" r Cy l?j " J^*- <j °j 

3j_i^.J *J-^ ^-^J •(jr* , ' JL " (jJLi! jiUaJill jLuj-ll (jj-^ SJyLp*-! I (jr^ 'Cr^-JJ- 0 ^' 

Sli»»V j^tjjJtjjJLlm JlL) ^yLi tt£tu uStl LjjLgjl j-«Vl^jb^ 

2 cliV! (^—a j. a! jJt j»j La t (Rush Limbaugh) j x^J (jilj <jl 

cL~t_aLjj^ d a-ilaji II *j se LtaJ I 3jiLc d j a i n t La 4_t_Lc (j-JaJu ulM 

3 j i .iJ-SJLi la 5cj jLCj , 2 U , I <L>-jIt <CLu ^jJI 1(j j*.j j i ..VI 

i^j^jt-all uj jjJiil^-a Q^_ji_a ^jjij^ mi*** jiSLjj-a^l 3jL-tHX! Cjl iV^JI ^ 3 

i4_LAj i_gjLl! ^^x^2\ i\ i .^i!MJ diljj 4j*jsLij_i ^1 i Li^^j uif 

^jJ-j -^I C^iJ! ^ «LLoJ! ^Ic: il^j Lili ^ SJLcjIl ,2t^"al I Sj j2j>JI 
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(jJ>c. da — uiljl ^ <Zjl_tLL2Jt tlJaaj-JI <^L>j t* >^-*t!^ 
. Ijijjaia >l_bi (jJJLcLSjl! £-a jl uji i j uli a ( _ ;r 3 i<i U (JLa£. 

(j-ulLc iJJ JI ^a_La_jJ ^cJLc ^ i_o2_uj . CjLlcIjuj CjIjl>.| jj_a ^JL*J1 ijr 5 La ^jjj 

.j_jj_<I/ JJLC jl (jr-il-tt-a jJjJLl^s ^1 ijui jl J-^p- (jyJJ '• I a<j1 oJLj V 

ilil I Ijuk j-jjL-uI ^yia 1 1995 j»UJI (jjj jjLy i Mlkl j-aVl (jSU 

^j£T (_yjLj J-a (Jj nj-tjSLj^VI jj-ula I jJ, I (j-a (^jLc (j-i^l j-a £-a J^'- 1 -''' CjJljcjj ^<sJ 

^(Alan Greenspan) jl . , „ 'i^L £_a : t j_La_LtIu1j 4jr 3 *j La ■ «LLaJ ,_uJ1 (JL>.j 

. ( _ ? £Lj^-aVI (_J^jJ,l i^ail (j-uJJJ (^1 i(_gjuzlll jlju-a^l 4laJ u/ <j-"JJJ £-a 

(_£jji-a yj-all j V *>i^ U' .' 1 " 'j>^ '(3^^ J J-^- L?-^ Cr^-J 

JjjJiJLuaj (j-Laj "I J l^J^*- 0 L?' '3^j ; Xtl jl 4-xlaX 4-aa£L>JI J jjsjj 

(jMcl jjj 4JaJ-L=tll (jSLi^a! jVjJ jLia 40 i'l mi<U ^I^Li (^IjJlII Juiill 

(j-a (jl 4jjL>JLI a jui 3^^-" cr^ 'l)! .' 1 " ij>^ J^lj .(jj^ia'i/l 3 /C j 1X1,1 <LaaSL>JI 
Oj^" i n LijLi^jl jjV LdJjj niJL i uSUI jLuj-il jjj clj^ (j'* <j- u J-* J 3^'-" i-i^l j 

'.^jjjjJI Ijl^j ^jllS i ^4j-4jJ <jl j_lC .«^c-ILslII 4jJL) «Lajia^. CjI .lcIju <U 

Lla Jls-1 Siilj i U Cj Jl^cj Laj Lia Jl»-I ^Cigjf itfj-LaJ 'L^>. j (J 3 _a3 

tujui ojIjjo^j 2_LiL>. (^Lcj S^iSwi 2JUjlI1 ^Peso) jj^JI ^1 ^LaLCuil 

cjjj" 'j}^ L^H L^^A^^ m oi 4 taJuLJ i^Lj-*-*^ <-*J. J-^ 1 ^J^ -1 4 ^ _4-L ^ 

jjLa ij^>«l Jjt i^> (jt^- • «^«^ J ^ ' ^"j f*^>-11 j_a1 jjJuj ^>-*-1l Jua£. J 3 

L*ij i X U ^ia (JLp. p j la a >■ I 1 1 i iajl 1 1 ,jjjjJlj j£LI I «1 iia£.l i. 1 1 f I 

(jlj^dJ^S! ilJI jtuiijjl u±j CxjL^ ilJI j-b-a-a^ .CjIj^jJlII (j-a CjIjLlUI 

iiaUJI L^jLuall 3 x1l^X t JjVl ^LSlI ^ ijj^ " 4JLa»L»JI <-uJU 

' "J 'J^ C?^ 3 ^-^ j-a-i JlII jjj! i i ii II JljJ lm j^JlLi ,JLa La^ i«CjIjLJJ,I t_iL*j-a? 

. (Ernest Hollings) JJLLJ j-4> 
^ jjjj (^jJI (j — *.LiU J_p- jjjj L° j — "I o 1 ij* ^ — "< o- 3 

(jJLc j^L^ ^J-i-a Jjj/ J j j i"m (jljjjj (jL ijiJj^cj ^jj-uiSLa .(jluJajLitil (j-Aj 

cL>.1 ^_al CjjLt-£5 ^jl ' gagja jj-* 3 ^ I 'Ii i Laj i ijr aLj j i uj (J1j-Ij ijr^ l — ^a^aJI 

UJI cnbl 1^,-AVI oIjUL. «Cu!o- ( _ ;r Laitj 
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(j-o 1_iJL>»j «L>.1^a3 4_o*jl_>J1 p j" ' ' " o' L)J^ ' ' ^ * ^ p-A p J «LufcLsj 

(j_a sbtil ( _ ;r 3 4jj£^ ui£. CjIjjS j ilu (J^s- JJ J-J V Lcj& j_a^/Ls . 3 JU JL>- 4 nt-i 

(JJLa (^lc- 3 i t.ri-w SjJLS "'l . V.al jjl^ jjj ^ ' jL3 jJajJI ! (j^J 

^ ij tajJI S* ij (j^s SJ-p-j 3jia J^s (OECD) 3 j-aJl!! j ^g-sl i^aiaV! 

. « \j y t a L 'l i I j_a-i jjjJLaj 4jLi» i JUJLajJI (jr^- 1994 j»L«JI 

C. a iX t^jjllll !j-&<j-a il/i <U-i lu (Jj^J 

4_La_uJ!j |_g 'l i jjjLnjJI «I aJila 4jIj Caj 2jj italll JjjJ! 

^a ■ La j»Lc (J^Sj .^jdil! !j 4 (jjj lLkJIj (jj»jiL>J! 

g mi 1 1 ISLjj-aV S j^»J! SjbtOJI 2u2Li3l (^Jl i'ljui^U Cai^'il i jjj^JI Lillll 

^1 ^Ja l^/^II Kj>al <>a jCU3 4aJ^ 4jjUo 4-£kia ^Jl ^1 t(NAFTA) 

jLt^VLi L^lS Jj jij V duusjjs tiJpjJ (jjUuK (JjijjjJI (jl^ Laj . l£[ 

,-il\lj uJ| a JLA J$ ^-Laia. (jlaj jl >JI djJI w 'a j ^^-"1 1 [_g 'l i^i"i^VI 

a li^_uU^L ,„<t.l 

5_a^£L>J1 L^liSLllLol ^^yllJI cis L£"^ Jail (_ut ijr 5 Li.jj_4ltl< i_uj ^jl i4_Lu L^L>j 

aj<ji,i<U 2-aaSL>JI C^l^j .4^UI ^ 4j 3 0;U ^iUSLj^Vl SjLfclll cuLV^J! 
(J LU 3' J "'l W L^aji23 (_jjJI 3Jljj>J! (j^sj^JI i3j_u£ 4SLiaj i d-a-Li^. I J 3 

Laoi icub Jl3 5iS li/LJ! oljL^SVI Jjj ojl^ I jLa . Jiajil! (j-a 3jj »J,! 

^j£ilu (ji ^ i n f «LujJl!! i— 3j I i<i t, 1 I J u/jUl! '(j- 3 ,}-!' (j- 0 (_j i^js 

142 



4jj^>J ,j-a j^l £^L>tJ iiiJ! jj| ilIoLc La L4JL3 i I '<ijJa I golajjj I jjl»* 

1 'l j 1, .'C U Co.lj M-Jala jjjV! j»JLj *J i^LtSj .S^M.i'va (jjj iTlIjij ui£ 

/ .^N.tA^jKw ,-»-*U j j", rtj p ), C ■ „ \ \ , ,-»"q l j 1 *J3j " *lj ■ 1 1 

.(Ernesto Zedillio de Leon) ^ j >L;Jj3 y < J JyJ^Ji o^H>" c?^- u?-*^ 

^£L>JI jL^JLoa 4 al 1 n" (j- 4 ula^a i Laoj jjjj tHi£. Juu <U_a-*-!l j-a lu a ' (j I 

OjL^iJj iji^LcVI (JjLuJ (j^ Si» aj ^ytj 'l 1 aax3l i_jL>.Vl 4j Luj 

»>?^ ' _2>A? tJ^ ' ' ^ a (M- 1 ^ lljJj I 11^ 1,1 J ■ flj ■ U " J[4^>- liJj^V Ml II ^US-ijIjJ 

j_ 7 jJI ( _ ;r ia 4j m-vVI (jlajjjJill (jf t_ji^ (j-a I . 1 '\ j mi^ U £jL>- ^1 ja^IIj^f 

JljJluiJ 1 nj_i 1 Laj ijiJ (jj 4jSLj 1 X 1,1 3-a»£->JI (jfj 'l ■ ViaVI j_«_l1I O-lj-a 

4jT IaLLl>.VI jj_a ^j^jJJ ' 9^-uaX I J :!-*- £> J (j^aiejl .Qo_0 jj_a LglLajij I a 

jjjtSajj ^jljji (j-u <L*jal _aJI Svj La^JI Spjitl (jj iia£. 1 tLLtajJI ^Jl ( _ ;r j-LS.VI 

.(jSL^af jVjJ jLia 15 <>a JBT ^j^til jl^ <bl m;! J994 (»LtJI (>a 
1 I J|j 1 113. Jl^ 1V1 m i 1 ,1 j! (^-ulj 4j<jmi<U 21aj«JI 4-4j<3 ( j^aa . jKj 

I JiSL&j . Jlx>-_jJI (J->JI jjS j-jj ljJI jljjill (j| (jjj^J (jVI IjjL^s jd.1 (j a 

J ^ mi" i^j^a^jS ■ La j lLLj 1 uS! 1,1 jj^jlj JIj^VI ''J^j- a *^J-* 

«La^ta (_psLaitjl JjI^jj 4_L3j[^ill CjjL^jl jJia .(jjjJI ui JjiLa L^J J^LJI 

«La_*-£>L«JI ^jl ^^j^ ^llLal jj.1 (j-a l^WI '"*Ij ui£ j-^LLajj .^jj-uj ^e_L) <U_a-«JI 
Jl£ 4jiUttJI 2±4-*JI 4AjS,_paLiitjl jVj 1 jUoiVl ^Loj jl ^^Lc La-Laja-I 2j<jmi<1,I 

.cjKj^SJIj jjLuall l^VT ,_>o>Laj ^ i.<mi" 
4-Ji/l mi m, J-a ij^jLlJI (Jj^j ijoJLkU (jLil ji^ 1 'l j 1 ..'C U jLxg-il ol^j 

4_uj|jj^/!j 4j^j i nVI JjjJI i>J^3 .(jjsjjl ( _ ;r UaLa j«JL«JI t_)L^cl 0JL1 Jl^ 
JjjjjJI ^Lal L^jLjjL^a (^^Lc t-jl^jVI dJeTi^ «LUjj^UI 4jSLjjjs^/Ij ^j^j lili 
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Lgalc Lj/jLo t_ijJLll jl ^jjJ! jl2JJ! ' lr " 1 i'Li^.ljJa cjUIj^^I «jla 

(j! ijJaljJlj eJJt jjj"'"^ ^ LaJLS j_< uil! u i-uLit! JaJLUaJ! 

Ij^C- ^J-ij 'l i alal ^LgjjV Si jL^a iSjjJLc <-;-sl-J u/^/j '<j^>J ^sJ (jljJLJ! oJJt 

SjJjJI ^1 d a-L>JI (jji^Li O-iL^ L$j! . (jLutJI 4_fllla^a Jjj u/ (j^j' 

' _ia&c V i Luk (jjs . d ;LajSL>J! Ji^lSJ! (jjs I a \l . -»~al jjj^taj I j "1 3 J Ic 

O^jJj jJI tjjj i nlLa . Lilj-mSLol! j!j_U3^M juii 3^a-J! 3' j^mVl i-uj (j! 

4j_JLJ1 IjIjLst i^Jj-i-oJI ^-JJ-Il J mi n jj! ^_al m£I ««LL>.Lt_u (J! ^_at » jj-a ^-#-JJl1 Laj 
CjIjLlLoj CjIjLlLo (jj 3e i aJ jojtljj SjLl^ . ^'C j i U \l . .V.aVI ijJLpjVlj 

J-VI 

.^jvjli. ij^c >Li jL^jVI j_a 

4-laa» (Jjl ijjLu (j-o (^yjliU! idjSLjj_a^/l 3-ajSL>JI i."i ilf I jJib i Lut (j-a 
sdaa-J! aJJt (Jlu^J JjjJ! aju 4£jl mi <i i L&JLloJj jl__2jl 

( _ 7 ic Lgjjicl i nl ( _ ;T SLjj_ai j^- 0 18 ^Ir iiL i ..'C U J . (jLi w i a 23 

LlsK (jl^ La I . I^jlr 2 7i-r~ i n U ojjjJI JjJ «La^II 

jj^l J>aVl .^^SLjj-al jVjJ jLiia 40 j^JI "LJLU SjLcl jloia 

i 1 J_A ijr ll ' gula I i^jj jlII 1 JLA ^_iJ_2j JLua 1 ^_iL^ ^UjSLjj-a^/l ^ iLa I (j a 

.4jSLjj_aVl i uli ^ 3_lo-&V| rftjlag IjJJ lS-^Jj l51>" '"'^N tali (_)} 

(JluL^ i^jj>.j (j a (jiaJJ^/l C -i^Lill t^-^J» lu]! La_^J ' I J SLtJ 

(dSLa^i SjsjVl dJjL^ Lt3 .lS>>-5 L)' ^ Cr^ J lilj-mSlU ^ SjsjVI 

.^JjLi jl t_uj jjjjj-jI jj-uj^j CjLt-aj^j CjjL^jl (jy^>* i ii*C U ^_^JLc Ljgi^a-Lfl 

JljJjJ! CjLi£.!jiJ dljCLalj .(jjj.alij i^il! ( _ ;r JLc ^j-^I' ("hP" * ''"J' J-i^l u— ^3 

LJLLajjj LuL u.1 ,>a L,l jiL 0 >t ^LJ! (j! j LI! c. U &a 
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. L^-s ^ j" ' * V i_Ls j« LgaJ Ltiajt ^j! jJ_lJ! GJJb jJia, : Jbj i ntlj 

jl j^iy! ^J^eSLI! <_iaj.il I <_I! (a^Lo SjLil (_a (Tequila-Effekt) 

■ _iu--ll <_a 

(jjjl jl (j-uj/jja i ( lj i _> U c_l_ jj_j 31 i « \1 ■ t i^j^jfiVI ^jj (_a 

j^loJI J___*o joJ lil- . L^-tlc 3J__< <_1! (jjjjJI jj j i m" jj_, jl ■ VI (j-o 

4^>.!jlj . (jjj^La^l ^^icl j^c jLp- L^-oLal (jjSLj <4-<_i_>. I 3j w I** 

*l__a <_a Ji-£L_yH\ 3^jS_*J! <_!! 3_<_j u£X\ ^LajSLaJ! C_ mjl <i__3al! 

Oj-J1 w ala ^js j-Jlj^ 0*^3 * 5 J— 1_1 l_& JL_-_j I __>j 3ijL_- _4 ^1 Jlj ^oj-H <_U!i 

(Robert ujjjj <-u jjjj SuIj^JI (Leon Panetta) LLuLi (j^J <_>-^uVl 

j_c i I j_l>- ^ULlj Robin) 

_]j^_l!I L_$ia ■ .———b _3ji_JI (j! IjLl». (j^*^ ^-^ • SfiL— —VI <;|j_l 

(_9 <(j_<-uVI Cm j II (_3 t Lj-uLi <__SLa (jLuVI Mjjj-il J__ I jjj . ^jj _JI 

( j_o L__ LoJulj ij-o^/l Vj1j_jJ <;L_u_a I d ' * 1 1 j *j __ 3j_}L>J1 «L_L_J1 ^e-i 

j La a 1 1 I flo— : 'j-*i> ^'-''ASjtJ o' O^ 3 i 1 ^' Cijjtl (_9 _jLaJ_»J! <_< _La 

^LojJa— jl t>~~< i nVI i 3j— _J jjjl - - ■ T t (jj^jJI i,j-Uj|j (j l— J .jL>JI (J— 1— llj 

^Illl iJ3 _A Jgj i ii T I (j) <ao_<J1 IjLA jj-* ^-j- 1 — d * ' ^ * < J-a_cl JL^ i(j-*^l i-u 

(Ja. ojSj La j^cl C-uL^ ^\ jjj/^/I q \ ■ «I K i"iU (_)-><-iJ J-°V ' " 

.31, jjrtlaJI cujlj jJa ^Ij^Vl c^K Jj V '.3 K uJll 

jLc Jl^ (1)^ iS^ ^ ' OJ~ 'j" L>" i^J-^' I -i jjlj p I 'Liijj J »;j 

CjLVjJI >J 3jit-> jJI 3_ul<j>JI 4 jJI <tkj *l iSlC jj^a flj_ai o 

=lJs (jL^ m;jJI c-^ijJI 0 aj .(National Governors Association) 

Oj" 'J^ O^-* w ' ^ aj 4 La3- _}j_b CjjjJLu i I^ILuJI I o ^" 1 1 ^jl ijVI 

Jj LtajtJ I I j; i_3j_ualll j^Lill 4jjlj_iJ,l Qji Ijl jla 20 

m;? iSJjjJI djLjj luIII liili 3JaJ>JI ^ dJjl iij jfj i^jJJjSLIl 3ial j^s 

.CjIjLjla Sj <ImJ i3j_^jJ,I i a j I . ^ t I 3Jj_L«j j * M^jJI i_3j_uaJ,l 

3ii>lill JL>->!I J-"j? I ;3j>.UJI j ^ V jLit jj^jl j j-j-«>JI o^j 

(Lawrence Summers) jj_al ^ <j-^j>I 3— ilj^JI jjjj J j<j 
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■ La ^-j I j ui 2j}Ij i u p j tc Jlhjj V (_jjJI (^JjJI J oli I (JJ J LL£ ' 

jjj . tLd UI 1 «1 SlJI p j Ia c j * ) j & j_a S 1 ualfl I 4j L) jj-a J i-o j ^ ei - u _$ 

j i ii \ JLaL^ ^J_ufu_La 4jT JjjJI JlS-JI J^gJ i i^t jjji-jjj £_a j^pajLoill jj_aL_u 

.jjjjL^ J-uaa-j .4 uJn i^^laiLI w uu j^lll (Michel Camdessus) 

Jj LtaaJ I Ju_^J (jl^ La 'f\ji^ L*Ui i ir-i (j-a «Lji^LiJ! <tcl uJ! 

tjji^ j i "j I al£ ,j^sljj . ( _ ;7 SLjj_ai J^J-i jLJ- 0 17.8 'j mJjbal^ (j-a d -Ac 

jj I i i a 1 1 ^J ^Sl (^U LuiZLll ^1 (j— a j-Ldl 'j'-* <— ^J-^ 3 

. Jaja jj LLi^aJ I ^JjLj t_u 4J OjK La Juij 4jl — 

LLjjLij U^JJJ oS" 4 '*^ " ^ ^ a ^liLcl i-u O uj jj ' cr^J * 1 J^SLaj 

pJUJ! (jL^ La ijrt^JI liili •C^i> a ' J^J- 5 j' ^0 j-aj J 3 

f^ 3 o! 1 ^ 1 i ^ Sji>J! (jSLI . I jj! j! jJLU ! j^j LJajja j j jls 

i(jL^ La £LusjSL>JI CjI £-i^._ai!!j (j a 3jj_>JU J U! J}' J (_7^ 

(jll! j^Lu/^l ^ iiiJ! jjl 4j (JJjj tjixl\ ^tl!Li ^ 'o^j-" (j^L" 1 

=bt^s-i flj . ^" jjj jja j <_ujJ_aL^ • t£ ^j i oSLLI ^ "LajVl L$-l3 OjJjj! 

i<(4jLjJL>.J L(L>. 4-lLLc 4jjL^» £_a ^.aLtjJI <Jj >. JL) ^jL^ j-a^M ^ji l AjLia 

a ^A^r- 2 rtjt ^Jjl /v t i ^t» -^Jj 4fbjl3. j i_uj JLaL^ (J_i-^!j_ij 

p La C I 3-aji p 1Ll!I Cjj-A J-i^- ^ 0^ °Lc Jjl±3 i Jl =J! OuL^ I 

ipJLoJ! ,3-a jjs-VI i^jlaJ! «Jjjl BjjJLaJI SjsjVI C^jL^j . !j Lai. 

j ijj 3-aj^l ir.i^ia niJLLa La>LLajl j .dJjSLjLi SujJIjLiJ! 3 n .^L«JI ^ 

. jLuVi a_dLc 



gjl (^k: Sj—iiLiU ^jLLall ^ t>iaL«JI (j^l IJI V ; J a.! j> «^.L^Jl.1 

CjIjLu-u (j flSI i u ^/j 4jjL>tlII JL>J,I (j\iaL»JI (j-a Vj piSj LaJlj ^jl j uA\ 
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£d yii mUI : J^a I iri I ilr ^ i*j2l 

a mil (j-LJ lLij^J J-t-sSJ ^ 1 < ^ 4_aJL?-**< i n 11 ^_L^a£LI1 5j 1 O li^j . 3jJ>-^l 
<_ajL#]l ^jJL '"'JJ^ 'L?'" J '^JJiW-'J 6^ Cr 3 p J''" Sjfif, i 3 j I i a w a jj-d-aLtll 

jjLo a j ui£ ijjJLiJI '^_JjJI I j-* njj-«j>-L^Jl! s^/Jj! 4jJ! (_JJ mj (_gjJI 

(jjs (ja^s-L^ll L^ajlitj ui\ £ ^- >1 -" *JtP"-*-" CjJjSjj . 1997 ^L*JI (j o 

^1 jdj di^Laju QalaL«jll Sj-ml a i »tl (j-ii i> j-ii (jy^S . Sj-iLc 3j_u£ ^Laj! 

(jlfTj ^(Baht) oLJI ^^k- SLjjlII j^k. Loi Laa^ S-iiaLe pJLtJI 

4J uuJI 4-uJI jLalcVI (^k. n>tJ*JI I j-* ^1 «_itj >.j p *J Lc 

t (Rerngchai Marakanond) ju^jL^ljLa ^L»*jjjj -.j ^ 3tjjU 

Lu jl'^j . .. ,2xujj>.L^i! (jl » •.(Jjj.jJ! JLaj • (_g Ji_LLj LU I (_gj^jJi! i «j < ^ 1 1 J^aLa-a 

3j^>.I <Gj L& I ifuJ La-> 4jla QyLaL«JI i>j ii.! La-Lo. i«iiJ ^ jyjl ^Li 

O^jla 100 iCjLi Qajla 50 : 3j JLlLLII! A Lajtll CjLlLiC (j-o jja-u-a£L!l 

*Ltj-> uj * j t - uJ ^° (JL9 *.! 1 * Cj* 'j ^ *^aJL I — ^jL) tj^ji-a 200 idil i 

.i^SLlIl jjLiaJ! CLs^ i^a ,j-a (jl^ <L>l£ oLJI O^J^hri 'l'^ ^ '" <JJL " 

4_aa£L>JI jl_o*lj «LLaJtJI A a_ia (jjk ' la t ' ea 1 1 d 1 ^a ijr k (jj ^j^c (* $-4 

^ylz. i ( _ ;T SLjj_a^M jVjjJI 3 «_Lflj I flj -i j a Jgl j'jl «.I gjl (j k 3 jjjljLlI! 

^LjaJa L^Oj jlj 7i~ i ..VI j 2 n Utl jJLLj ^^ic- J-^ "'l L?j-II aoLujV! tL$jl 

it_!jJLtl ,j-a jj^-^LflJ' (j I j-JlC i ( _ ? SLjj_oI jVjJ jLiia 36 ^Ijj ^ji-vj 

jJIjLi ^jJ La iJ'-k OjSLiTiAJ t* (\\~'-kX\ • ajL^IJjjisLklJ (jjjLu^s 
^jJLLlIl i^J^j-t' <_aj i^iU j 1 1 La 5a 3-LjiI! Lill3 1 1 jiSL^j . ±\2c jj o 

pj 3_j£.L3jJ| 3_iiajLl| tf jL& jji j k. .^ySLj^a! jVjJ CjIjLlLo 6.3 tfjLlc (j o 

^ ^jJI 4j^-j i (o ijr a i£_<jIo*! 3j-j_t^aa 3^ Laci jjljj . ^j?t^J! ^a Llaj j >u 

ouL^j . jj^^JI <ull JT La 4-<ijaLcl dilij 'SjjLi «ujlcI u±ai ^Uojjj ^LUI 

i Jiju Laaa i4_aji^ (_gjJ! jjj_2jJ! (jLj i-u (_,-a (_gL>>jjjj La^ i p j * a (_pajqj| 

jj-a ^j^-ajvL^JLl i—ajl2c-l pjj . ^jLLj-jJI ( j_aLse_a ijr a 4j_aL*J1 ^jL^tlll jj-* 3 *LIj>J ijr JI 
V jJaLiti! (jj.il i ir-ij i 8j l_L<aX la . I ■ I f'^T!-" (jr^ (°-^- a 5 :: ?- a 3j-Ju 
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i «j i a a p j La >J JUjJ Lgjl . JL>. w i ajal ^1 5Jjl Lall jl J-*j u/VI 4jjtl 

t-ijUMI ^(George Soros) (j^jjj^ Jjta UfT UUj lL £)£j_U sAJg 

!jj£jX\ i_Sj_i^all j. o ipJLJI ^ (jrUjl-LisJLl uil Jl^l jjIaj II 

<UijJ! Kjl ia <_ylse^l 0 J-^>-\ C£2- i 1992 ^UJI ^Uojj-JI 

j»_4J-!l I JL& ( _ ;r 3 i^Lsoj-jj Sj uiLa-m ^Ll ljl£L&J '(jrijjj^' i_£J-2-JI A I Ia i 1 1 i 

l^jJI «.Ij^-V' 'j * j! (_M cr^ J^J- 5 ^b' ^ 10 

. I i aJ? JJj-II £-a «Ijj>-VI IjLA • ^ j'U^Jl p gol i C «U (_p3jjilu 

( _ ;r 3 ! JjI J-iflJ (j-I 4jLi jj luj (_gjJijLlI! naAl (jji .uj ijl£j 

JLjcj pJ i LflgJ-l (j^JI jJalieJJ 4-a-ka-»-i 4_La Ijj » i"ij il. u i uli I JL^Jj . 4^jjtll 
lilli) ( _ ;t SLj^_o^/I (_gj^jJ.I i_3j irM, I (j-u^j uji j i ii nj-c (jJT (^1 *^5till (jjs I Jlj 
jJaLitll jjjjl r <^> O tgj LaqJ ljL>. aJ (jl «LLa LJLU (^Ijj^JI ^Lo^VI 
sU ' " 3jJ-lIjL1!I 4laj>JI jLl^jI (jLi IjJLk-o 0j_JuLij ^ a b 3t 1 1 i 8} I i a 1 1 j 

Jj , . U ^'a Llu/T (jJI V j t<_ 1 1 ii~>.j JLlLjLj ^1 d j i .i ilLi (j-ujj iS^olaj. Cjl_i£.ljij 
CjI jj 5JLj/j lijtj Li£ . I i aj| 4jJlL«JI (JLil 3' J-""l l)- 0 ^?- 0 Cr'l ^ .' ' " W 

t (Hans Tietmeyer) jjL^Lu ^ LLlVl i^j^jil « a j u*l\ L y^j ^1 

^^c^JI 1 1 i aj| iijJjLiij «dJLb d uiJJjjJI» (^LlVl i «j ■ ^ 1 1 jj| «U Laj^3 
4_j_Al_a t 2>^ ' 'i a j-iLaILu d jlr _}j Lo ^jLcj-i-uj .i>^^Li <U (^pajjLij ^jJI 

p^jl ( _ ;r 3 J-a^l (j-UJ-tLLlJl jjl (j^jJI (jj9 «LAjjJj j^LWI i «j ■ ^ 1 1 I J_a> 

(jJaj il/lj Jlj (jl j^lC . 4_JI (jjjtiialj (_g jjl 0>*JI i^-kJI il) uij (jr^- 

JLs.lj p^jjlr Jj tp^jjlU ( _ ;r l£. d i mi 'i tjl j i . i M j-C Jijj pi^ . p^JLal t-^p- 
(j? p^-iic (j I ijr ll ' d la j 1 1 I JJb jl (UjI (J^>> J-^l 4_aUaJI . 4_LflJa jjs jj-a 

^-taj| i_aSI jll j>jut 3 jiil->- fj\c j 1 1 jSLaj .^l jj-u^/I (jJI SJS iMI (J^- I _j^>y 

• '-''rP-J ^>*il O^S^i ^ i(JL»JI ( _ ;r 3 i(_gL>«jjjjJ 

ipjijL^s. (_gjl irT 5 ! 0jJX.I ui^j (_jL>tjjjj J ju ij^ul i-o? 4j UJ (_JJLa ^yl^-J 

41ajiJLi J^LCJI ^ Lc ^jjill I j < 1 aj Jl^S p j~ ; * >■ I a J£ I j-ajiiej i-ul j 

.t_tjL>.^U SjjuLLiII 2 UjJI j^u «LilajJI 1 aj LcaJL I i^. Ijjj fc>3. j 2 jjlsjJI 

IS-j i"i I j j j 1 11 Jl^ I jjl^ 1 (j a j 1 a a. II (j^- Mi^l ''J 1 -* (_r^J iCjUIjj>-VI «Jl^jJ 
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(j-Jj-iLs iCjU Ijj>.VI DJuJ-I t I jjL^ La p j i$ I . jJalitil Jjj >l i i aJ Sjl i n VII (j-a 

(jjjjjaj Ijjii.? (j^j JulLjLiIL9 . ^iUI ( _ T lIal ^a (j-u ^j-^^ pjsLaj jj-i ^ Jj^**^ 

OSJ a"i" i n 1 1 J CjLcjjj iIiiLs . ( _ ;T SLj^a^l j^fjjJI j^JJ 4-iiie-a 4l«X. (j-a p^JjJ La 

plj ^Li-i allj ^JLjjJI p^jj(_p 4 jL«j>. Sjjuzill £jl.}jJI je-ualj 

' p j . A J i jj i >»tl jj A -». 1 1 Lcj! 1 1 Ju& p j 3j LeaZLi <p-$-il «LajJijtJ jj-ilal jJJ «L)L) 

.iJJJlcLui^j (_jL>o^jj I JJ (jill 3j_ir»JI pjaLaj (j-a jjJJ^ p#jij 
jiA JuS (_£J_LLL~l!I i aj , ^, 1 1 (j| LlL>- ^e, l taj I _ajJaJ (j-a (^-iLMI (^^ 

(Ja. | j AA ii tfjjLcl lu^j (_J^jJU i aj i ^. 1 1 (jji-u^a . 4_j£ 4-*^- J ^ "^J-*-^ 

«icl uill (^ i(_jL>o^jj i. ilU I jjj .(_JjJL>- ^VL) (^yj-LS-i (^ylsLi*.! (j-a p^JjJ La 

' ' a 1 1 jL) p_Aj_tit_jJ _i^L±jl w J**J ' «3 rt p-Al jj * taa» iL^Li-ua «ClLMI 
(jill (j^iLsVI Ijuk 4-Liii. ^ylcj • LUajf ...I«f JuS L$K jJjLj (jfj <j..l«f JLS 

(jLcj i-uj .(^ySj^-a^l j^JjJI 2 -v A ' SjJlJlLLIII Sla-tll <La-L3 JoLpjl (_jL>OjJj 

CjLcI uu J-Uaj (jj ' a£ (jr^J -J}! j mVI L#J 3$Jj 4-La.i JuLLj i_\Jj->u 1 a 

liljjJ^-UJ jJu\! (^ 5lj-»-!l (JJL4J • 4IL«-i3 (j_ _a 4jLU (^20 j se I ■ "'l j II j ■ 
I 'l Lalm p ^ I p-#-i' t JuJL>. (jjs 1 1 Juz3 j i«aj (j_a I j 5 A>. Lc_i Cjjj_ia£La1j_3j 

jL&J>jL) pJ_>JI (j n i nl — (j_ajj| (j_a (j-O* (^jJI — I .CjLa^£L>J1 i. ilr 1 (j_a 
i ji-La (J^ p^la ^mi->JI jui.1 Ji^j 1 1 3^»- J . jj^lll Jj^ (^ pjtor (_J^L-alsl 

^ j I Ali j^yic liLiJLill j^ul uj^/I (^ i^js^xJSi Jui^ (Jj^ ' ; 1 j 1 a 

I ^jI J Ji^ I jjL^j . lup^La^. jy^p (jJjL^a 1 jj _5-*J ^LH^^-J W "hHi 

^Li JLtij 4jLlL»iJ ^jjLoj >Lil (jyl^. (jjJLjjy . cLuuij i_ )jj u^/l ^L^jjI (j,!^. 

1 ULl^jj Ijjij ipx.^jj 1 ^ j ' a «*i u±a /~'\l ^ cL>.| tllli j? jJLJI I Jui 3-a ^SL>- 

S^Ljj (^1 cjLcLiuVI tfjuk (_j^Jjj . ^^LjJI 2 1 «r j^a-^ i^J \c L^jl 

(^Ij i^rinll JlLII (^ii. SjjLL^II (^3 p^ja5jLAj (jjjJI ^Ij-S^l JJLC 

(j-4JJ J I J-al (j-a p^JJ-I Laj3 JJ>« (j-I' p^J JJ-*-' 1 ' 

(jlll (j^uJLa . Luj/T ^ SjjL^slaVI S^sjVl i^Lta iOjJjliI ^^till I j^jj 

Cjji. I i(JL>JI j^s-l I J1L1 (j-a L&IjJlC ' " 1 1 A", 1 1 t jjLLj O jLi^jI 

( _ ;r JLcj . (_jjj>. 1 SjLi jj>.VI vl . v.aVI p 1 n-v ( _ ;r 3j 3jLj al < ^"aVI | p , M -%. (^^a 

Cj jj jjj . (_J j J-kJI a J tb ii/ (j-a (_ ;t j3j J^"^ *' w 3- 3 ^LLfc (jL^ La 1 j J_jj L_a 
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2 a-ilkg (Jjjs-Ij Cj Lx£. I JilJ I 3.JjjLX-a (jj/La L u/T 4j 'l i -V.aVI ,^c. 

(jjs <_aW! '"'Ij ui^j i «j I ■ ^ 1 1 cjLHI (jjj^ial cuj .^5 Lili I 

Cr^J '*L>j>" (IV 1 ^ tl>U^ — * - SJLc - O" 3 CjLiJ i-uj Lt£ '.v_lLc.j|j uiil 

j i i-uj Jl3 C^jUC L#ji Ijuk ^1 ' a i '-> I .CjLajSL>JI ,j-a JjJLc 3JL2j u/l 

iLaL»j^3j <LLlI (j^-J '(«s-^ll^*- L^jlj i p j I -i c jlj^^/l (jjs SjLuii. 

c? jJ| iLukLajJb Ij jji. !jj »i j" i n I JL3 l^jK Lajju t( > ojjti *!>o3 II 

tjAC (^k: 1998j 1997 qi_oL«J! iiljo-l JL^ ijj . L&Ji-u p^J i_)JL>.f 

3-Jj-Uj ^jjL^ (j! er^-J i4jJjjJI JUI (Jb-"^ <->V i^JLj I uull 

(j_o JLflUiVI ta!i i^j Lgj I (jr^J ^>**^l 3^ JLs-ljJI (jl ji-JI ' -U i aj c 

jLSLa .4_iLLi. iLc j uu SLtcl LuaJI JjjJI ^Jl 45 iI/LuI i^i~qVI jljL 

IjjLc La j UUtil (jjjLu^jj oQjl CjUCj uia • 3)1 i a I Ij £01 i"" ljJiI 

*L>.ji J£ (jj £j^=jj i LtjJiJ*. . 4-jJj jJI jjj all 4-n-i3 (jj ^>»j 

(J^i-oLnHl 4 LuLlUllJ 4_jJ ^jci taji ijr 3 4_lLc 4_jJLo Cjlj_}Ll (j^JLaljLllJ iSjJ 4_ftJL 1 

. 4j-ul1I ^IjJLlLI (jj/jjj IJ-jjSjJI J_L>J! j<ukjL>.J j«^J (jiso 4-JLo CjIjJLi 
Ijjj . Ij j & «Lc£. CjLx£.ljij ,j-a 4xifeLlll t_il 'l i Jjj OuLcj 

■ i^jJI jL^j^L! jj—ajui^Jl iJ.1 (jlc i_ajj>lJI pu jJs 4jt£j jjsVI 

(j-uj 1 1 a 1, 1 » (jjs «G\l£l il/ (_j^Lc <j-°J L>"JU-i LU :£ ^1 'ijj^' " J 4^ 

(jjs ^jJ jji^o j — j^L^-o Ljj-JLa «Ijjj (j-u — jOj JLa Li^ Kijjjjl^i — 

oJ! j j! ^1 i^i~qVI I jjt, jL^jl u^Lt (jjj-I! pu* ; 1997 ^Ltll 

cOl^LJi/ ^jj^Lc 0^3 o^JUJ oi ^-^^ j^H^-* J- 4- ^^ • (J-^LCJLj 

j_uL^-a (_j ' a <i jj . j_utxa 3jj (<s-^JJ-I (j-"^ l J-i^>" J^' (jj ^ w q j 
j j^Lo j_LC j ^jjij-ta j-lC» j-at 4_u_l>.^/1 Cj^_<jjlIL 3jj>.LlU ^jl ^1 jL3 



j-jj^. ^^^l o^JlS (Association of South-East Asian Nations, ASEAN) 

j^jj) l~°J^ aU^ll o^- 1 ^Jjl j"^JI lJ^I- 3 ^- 3 ^jLj .-Ltill iii tL_3^H^I O-^JJ ^ Ljl^^ ■ Lj^^l o » | 

dijl^^ . I j" 'j i l-^JJJ ^ill^p liL I gXi£.j j^^. t^ill jul n"ij^gj dijl^ dU.lj U'a , Lajljjl 
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j-lC. N t* L&j !j I j (j 3 <_a _aa _aJ I ,*^c. 4j>.j Jila V i ! jjj . u a^L>. i 

(jlj iiijJLa. La-a *l£j-} *^' c**^ 1 ' »(JL»JI (jjjjjjjj/ Jijj • « ~" a 

i 1997 j»L«J! (j-o ^jJjjj ^j-ijj ij^Lb pJ 4jJI j^_jL«J! jJaUti! (jjj '< ><^ 

4_Jj|J ljla (j-u_JJJ (jr^ *— ''ji>^' " L -*^' w 3 • J 1 -*^ ^° ^1 l_£J-^LL<JI ' " ' ' ±1 b 

^ Jj isGLLI uij ^ <j-*SLj V <LojVt (_4j uia <jpLc (^Ac 3-ajVl 

CjLtiLaj (Jjo^-i 4jJLi ( _ ;t j>- j Lr»J ! pJL«JI (j-a Sj! Sjl u/VI ( _ ;r a jjaIII (Jj-i Jalj^l 

i^jiil (^jJI j-a^/l 2Lujjjd1 (j a lialj^V! I ji^a •jjSSLi L^jLilSLal 3j "2 

4j) Lt^aJL I d 1 --j I o 1 1 ^* u I 
l^sjjl (j^jl <*itlfl . jJill! (_,"#> J Lli^ £-a (jj*-!' o' O" 3 1 ^ **-*J (J-^J 

(j-a Lcl uul 0J-i'jj *2^**' rt Cr^ p j* ^ ' Ij 1 1 a j p-$a . LuJL>. SjL^l L^aJI 

j_lc (j-a 1 1 jut p j I « a =l>>jLlII «Li£.L<ii>.VI -jjLlilLi pLaHa! «I jul 

(j_a p^-a j 'r As a^j-tiA <_u ^ 1 a" ifr 1 

Jjj (jl i^l 1*11 1 1 JL-e-a V njjj>.i «Lo-Li (j-o ■ p n 7- jl^-° j-* jJLJ! 
JLaVI L^jjjl ui JjjJ! tfj^a -j-a^l ^-iLi ^ (j^-^L^ILi o-p-j jls ja-a-Lll 

j-* (j^J - O- 0 }-" 6-° \ >-A^ -Sj-^ iJ^-* 1 Cr^- W'-V — *■ 

* J^-tUil Ljj| al Ltoaal 45a^j (jl 1 5j *" j^_<i_(J1 o iL^ 

Lt«L>.j (jlj 1J5 liiil! <_SJ^JI ^1 (Jjj^sji! p-ijil! *y-^-iJI (j-A (j'-" 1 -" 'Lailail 

' 'hjloHa °\J J 4joj uiVI ^ajaVI jl AJjVI (jlj Li «I 23jl jl 



(jiJLa . I j~l »c 5-aja j^aj ^Ir (jl jLJI o-ajal L«-Lo- I J-j (^1 iCjI j-LuLaill 

(jljij (^ i-tlit.1 uA\ jIjjj u/l (j-o Ijjujj (j! (j^LiLAJ u/ (_gjjLJI 

jJI LajLua^al p «j jLityjLi (jl jJ-JI « j.* c^jji i La (jLcj uij . jl jjJI 

(Jj-«-a-i j-o-y <_—) l— — 1 (Jj V i4jLtl ( _ ;r a 9j 8 (jl J ^jIjjj CjVj-«-a-i j a i_i i_)l J 

tfJLA (jt^J jj-aVl CjJj i I JlSLaj . 4jUiI (^^ 10 (^1 i(jl_o.Vl (_>^a-»J ( _ ;r a ijj^sj 
JjjJI tfJ-A dljij (_yi>- ^IjaJa J-a^l j»JJ pJj • 3 J >l i-olal I ,_ji>>J JjjJI 

ii-uiLarJI /~'l ,".l»tl jjjjLU-a i_)Jl3>1 jJla . JljJlj>JI j . ^.«tl 4^.j_i^ L^jUCj 
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JL-U Cy° ^ £3-°^ ^^i}- 0 ^ ' ujVI (^-i^Lu-iDj ' fljL^JL \ j 

Lo (jl jIj JUI (_>"'j (j-o jLjjJLlj Jjj-U j* <<i~ cjjls-I ij«__IL«JI jiijIaVI 
t_ajl i^illa .^jJLll («JUJI L&JI 4jsjLUI tijIjLUI JLiL-uV 3u^o c*jK 
juj- 3 (jJJ £ ^>- Lr*»-! ' o^^W ^ j' a j i^XI cjLLaJ u/j (jjt^JI I g-ilc (ajitj 

3 M U 1 1 3_<JL<i ujI^J! xllaXa ^ 3_u^j|_2J! CjL*jj iSijJIj (j-tlaUJ! (j-o 

i «j '^'1 (^Ic SjLsjJI cJJl JL3 j>«-iJ! Jj-S (j I itlllij I (^Jl L-i-Uai .(jl_L«J! 

L^jI^. Lgj-ujLa 1 Lsjj LtaJI Vjjj L^jalj u/ 1 JjjJI tfjut djeTLa 

. (j^-ujjj^Mj QjjjLjLl!!j Q^jSLjj_aVlj ^jjJ! Ji2jJ! 
4j>-j '0d>*" tu X' dliljl jl laj j <_cta Sj i^ij jjjjJJI Jj J O il£j 

4jUI ^ 3j ui£: uji jJLJI ojuk ijja iSjlILJI S-pjjJ! oVjljla Jj'^^ 11 

SUiljJI oLpLuaisVI (jJI SjJ i^U Jl j^sVl 5Uj^ J-ii>i jl S- 1 ? 1 ^ ^ ' ^ 6-° 

^1 1990 f UJI ^ e^>al jVjj jl_iLo 42 jJGjl S^oLJ! i^l, ' tj l j 

£y» j>*iJI Jjj 3 ia> <.-. "il^j . 1997 aUJI ^ (^SLjj-ai jVj^ jl jU 256 

la uiij .31 liUJI obli^VI Jjj o 

(j_o (jlaljllaV! L^j> u/ jL»^5 jiia : jjjijJ! j-j^. J2-uJ! (^r^- Jl j-o^/l <j-"JJJ 

^ JIjjsV! «jut jLjiilij/! 3_Ju dlljj 3jjJLa SjljLs jL« uiL ^^jLi-Jt («JUJI 

oVjjla 3j^ I ;,^tl JjjJI ^ j^jG oul^ (jljJLJI o j^a .v2jIjL2j>JI j jjL^all 
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iSJLfcl uA\ CjIjLjjlII JJlC (^Lcj jSJI (jjJ.1 w : I jj'a 3j_£L«_a 3 c I 

(jjSLj (jl j_lC (j-a ij}- 3 '-"^"^ £ ^-^" CjIjLulI! JJlCJ i_uK n U d i a i aac 1 1 

i a a *'j-L" ( _ ;r 3 La_L£! d UI", -V 1 1 CjL^j uJI O-L^m Li£ . Lgjlc < JlL> <_l!Ll£ 

jjlaljIlaV! CjLajSL>JI cJ-Lalj 'J-i-T JLlkj^s (jr^ -^Wj' l£' cS^" 0 * 

Ijuk (JL" (j-^J • L$jLi£.Li «La^JI (jlr I $J SjjLa V S-ujjjua I j ■■■*'< 

. 4i>.^La 4j luLlS LaLaj I J isLLLal jILa CjLcLjjjI (Jj* lu3 Cjl-Laj^jJI Cj-)L£ 

4«U_ul_a^e-l tjj^j J_2c_L) 3 ■ A N J ' C ^VjijLl ^ ^ 'J * ■"< (J^a-L4-i i nl J i uli <jL5i3 

,.-.l.lU-,tl „juk Eastern Economic Journal 5ujLua^V! SJLaJll c. ...<<- j 

3j mi r 1 1 £^Li-a (j-a 4IuJL>. «Li_LLa tj"'.i + i I j i ..I ^9j-lu * i^o-o* ^jl» :«LljLs Ol- l l C s 

0 9-lTuJ )) t 

jj_<j_(J1 Jj-i O-iL^ llil La J^>- ^-Ij^ ^jJj-^Iu i_oil C Jjjl i_u . 1997 

0 JL& 4_loL>. ^lc^ . ^1 jLlloII ^_a-JI 4j-Lal ^ilaj i ■■**' i 

3" i .i jjljj . tLv^JI 3 ri ir^UJI ^Ljj 4 jlr c n ih (_gjJ! Jj^/I jlLJI jJLLj ojL5j 

j^uL-ul _Sj_i a . I gol i c i^r^- taj i uli 1 1 i aj] 1 1 j i iu ijjul Cj Jiia ^uLu/l 

gU^aj^j j-.Ii j^a j i n-w 1 1997 • LulaJI jij-ioJ! jL^jl ' 

. I 1 aj j (jLiLJIj ^ i-aJI (.j^- L^J^Ua j i^i i" 1 ,1 3j^j u/VI 3jsj^/! (jt^J J>°^l 

j u/Lc 1 «j I < ^ 1 I tfJUfc (j-u (j^J .1— SjL^al! (j-a JJj-C jL^-j' ^t^^ 3 (^r^ 3 

jl>.|j-«j J-i^J-j (jr 3 O^jl <<iU l J 1 "J-^ Cr^J 1— Sjl 1^-1 1, 1 j-j^I 
LiLjj_a IjLl^jI jL^jl ^j!>^' J * ^.' a • £ ^J-'^' • ^-i JJ- 4 - 1 

3jsjS^. (jic ^jutj 1 1 j SL&j Won «tj! j» Jl 3 jjjSLII 3JL«j(J! <-2>»^ j-* ^ 

(^yjj-jLiJI j«JL«JI i_k3jj .(^yjj-jLiJI joJL«J! (j-a SjLaJi! I jlU c^j 1 ajj (jl (Jj'ij 1 u 

(^LkJI lLLLJIj ^jjJI j 2JJI (jj^ ' lt4 3^^' iiL>^ *^ ^3' " 

2 i^aJ| 3jLc. 4jJLa 3ji£.L^a j«jjt2j ( _ ;r l^. 4qcLLLa.il JjjJI (jjs JLjJLkJIj 
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1 Sa . jLujjVI ■ 1^. SjjLa c^jl£ Lo «j * o' j 

Lg-ual il CjL^j uiJI p J 1 1! j' * uilj L#ie-ijj L; u/1 ( _ ;r a Cj^UuiJI pj-ualj 

( _ ;r a ijj>.!jj ( _ ;r a^2JI jjI II! ^Ujj.La . Ltjjjkjij 2 j \l . ala a I cjLLsl—iiiillj 

4jUI ^ 14 j^t-b I j . .ij'tjjLjl (_y3j i4jUI ^ 10 cJlLi 4j uiJb J-cJjLi 

(jlr S-jjj^itlll LgJLax.l ^iJJ "-""^l ir^iljj . jL>.lj ^Lc jj i a c iJ ^S: 

j LajeJ C^jL^ La ^L>.j_A d o_uoLc jLj| La^IjJ d fllsc a i(jjjj>.| O 1 iS^** 

fjJllejA jL£ J' — J (jr^- Vj W — Crh) VJ-^" Cr 3 Up^ 3 ' jJ-l JL> (j — 

j &l lalll (jJI (j^lLIjIl O jlSJ JL3 SjjLdl OuL^j .(jJjjJ! J 2JJI (jjju-ua 

4_uj^itll! JLiC^/l ^jLojSo* ( _ ;r Jx. rft^taie u/ j-Uln-a i£jlj uJI 

(jL^j . *Lui>.^l jl < nVI (jjjLu^sj i 3j LuaJ, I ija^-il jij ( _ ;r a i Lgj "j'- 3 (jr*J' 

(j_o IjjjLU Jjj SLLuaJlj i 3j ' uaJ, I tfJUk ( _ ;r 3 Ijij Jl3 j-l ilal jj,l j-a (jia *_JI 

^JLc. ^Jj . ^. -^tl » ui3» (j-"Li' JJ-jLU ii^luJi^J! jLuG u/VI j-uljjo 

p b> » 1 1 jya> cLbrsJU (jljiiJI J^ i" < nl j £jj_uJI ^Jj-II 

(Eisuke Sakakibara) 1 jl^l^Lu^j^T jLUI^^UI J^j jl£j 

Jj 2_ajf ulJ 3-ajV' jl» (jlc. 1998 j» UJI j-a J^Ly er 2 ^ ^ 

LiLi V^jJI j-aVl iJUJI C^IS U^aj .«^UJI (jJU MifjJI j»UkUI a-aj!^ 

2-iUJI (_J^xju jSj j«J LluT (^j-Jj ^J-i^ (Jj- 3 U^jJl^ Cm ( -3 lJI 2_aj^/l (jl 

i2_ajVI ^Vjjl j-a jiLc i_i uaj Jj[^o Ju«ja -(Jj^- fcjL£l>.3 l ulu. (>a ^jVl 

jJoUeJ.1 (JjjLu^j J-J^T J-Lp '^^^ • '"—iP (JjJ" CJ-'l *J J W ^-^?"' CjJ-usJ 

.djjUJI (^Jl JUI ^<JLc ^aj (^k. diujjfj j_4^.f j^JUJI ^ 
SjLo- ~iu» Juo (sJLsiU '.' "■■_'j t ~ t; '-* ^gjjLLua - LTCM 

Si o i ,i U jl taJLll 4iaj&ja qj» iJJjjjjjj ( _ ;r a 4IlU.j I J-jj (_g jJI j' a ' mJ.1 (jl 

c^LCuS^^ Jsi Greenwich SJa^a ^ II J^aj ^Grand Central Station 

jj^J j_lU- (jJk 3IUU iSJjjJll e'jjt ciuKj .d^aj 37 jju (Connecticut) 
(j^LaVl <_^>.l jlv! nrjUluLoJI oLa ojii. jLa t Long Island Sound jOLI 

' a ' aaj * rt ijy IL>.j .«Ojjj t-u (JjJ» ^jj-a j^laUJI jj/ a J uaJ,l L^jJI 1 seJj ijr jJ1 

(^^J i4jjjJil eJJb (j I jj l ajJ j uuJI (^yJLl (jja JL>.lj (jLS La CjULl» uuJI 
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CJ>AAJJ u ^ uil! £jl uJI ij& \x°,\jl\ oIjLjlII {y* 600 (Oj SjLjjlII 

.j»bJI jL^iVI 5utL«JI JU! Jjl^V <■ . j , ,n o.>L<r 4fTj i .Steamboat 

i JUI 33J-U Cr 2 «LfljjVI 4^.j u/ ^Iz. I JJ>3 Vila (jjSj ill j-4 jLCi j 

_j :;c -'J 1 ^ JLJ J 

Long-Term 4^j-»i '.^j ^ Lla > j i - S 1 1 Laj .j. i^JI j jjjJtl! ^L" <j£. 

u^J^i j! I .»! j^ui ^ Jf : 3UmU kapital Mangement 

. (John Meriwether) j ju^jj-us jja. jj* K j_AJ! « jm> 

jjjs <LijJ La_i j-aLi_i jl aVi < u I 33 J r |_£ 3_*_u «^t ^ uj jjl» ilo Loj 

.sLl i(jrtJl uiaJI jlj-flVl (jjs (j^al ^i>JI <U3 dJjl jiJ 3j_aLLaU jli i JU i-ufj 

L_3jl_t-£iX1 (j-°3 Jt 1 ' 3^>*JI (j a (J- 41 ^ ^-^ 3-*' £-aj?e_i 3j-aLiLaJJ 

j_uSLi 33-a3 CjVjj^a (jyk Jj . ^. 1 1 SjjLUall (j-A-aOJI <^jL^j "'J 

dJjLij i4jjL«JI jUiilu/VI 'i Llq] La}Ls-j .3I j^Vl ^ SjljLJI oVjjII 

1 4-All3eJ, 1 ^ j i jj ' ga 1 1 Cj L>. 1 jJ 1 (j a 3 Jl>. 1 j ijr 5 i Luj i_oj i 5j Jjj J Lt-LcaJ 1 

4£j Cu j*i_tZJ ^1 jj^>J1 o jjt ier jjjL£Ul j^tJI ^ (Cayman) <>w£J1 

dtSj i_ut ijr 5 ^Lij^/l (j-Lca^l (^_lSj>»j Jljjj 3j-aL»_Ll j' * . ^ tl ^jl 

jajajaj SjjLia I i i< i>> (jjj j^JI Jj V n-fll » i>> l 3j-<S^. 

V a'jjt, jLiill i^jl^j jJlc (jl^ cjLtluLill 4jL^j . ( _ ;r i«J.I 3j j T . . — ■ T t ^ 

O JLA jJaLitil 3J jl_u^3 JJLC ^La iCjLlJLl» uZil\ 4jL^J (jr^ La I . 4jLil j3Ljtlj 

iCjLcaj3jJI 4jL3jJLi sLalSUI 4jSLjj_o^/I '"'i taj i uJI CjLLuiiej 3^3 ij-ijjl 

Sj A t* (j^s t-j^Sj La (^Jl 2008 j»L«JI ^3 ii^VT 5g>Lj 3^ ^1 
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-p. (jjs (Jjjs.^/! j-j-Sl '< J£ -A^ (j Cr' J'» (jj^Ali^J O^J 

1998 f UJI 

(■"i I 'r-ij J ir-i-»Oj ( _ ;y SLjj_al jLiJ-o 4.7 I £>-^££ dJtll J-jl-iJ 

jJLil! «juk j j jjjj-us j-«lu u/l j .(^SLjj-oI j LlU 120 (j !l I 

(j_a i L$j (j I (Jj jJalisJLl 4-JLc O u±j3 4-JLa Cjljjl ( _ ;r 3 A IjL^JI 

.^^^Ljj-af j^J-i O^jJjjj li5 (j !l J-^ij 'lSJ-*' d iP - ^ 

Steamboat ^amU ^jLSJI ^ ^^lHI j_UU*J.i ^P 3 'c?-^ 1 '^4? 

LuLijj/J ji I i .i a ill tLaaao (_g jJ! ^Lij^M £ La_i a , J^W"*^ d-°'-*-y Road 
. cLajis.j Li>. joJLkJI ( _ ;r 3 jJoLitA (jjj i ir-i j-j^I (j^ ^1 • *A3.|jJI ^L«JI ( _ ;r 3 
cLL^t_a .j-aVI i^jLi 4jr b l t-u^ g 1 a L>.Lr»o «^1 ^ uj jjl» Jj J 

La I uJI «LajSLII j^ls-» c_JLl jojjjj-us c.MUl j^Ja Forbes 

UiLa ^Business Week 3 L*-a 

(jjijj 4jl» :4-lC JLa JL3 (jJU! jUiu^VI Jbca ^ <>laL«JI j>jSLj^aVl Jl^i 
ij JU^jj-uaj . "p j'" ! Jl>.!j (j^a^-i (j^ * ) J^aJ^ C""^" t i3dJ m£ ~ % ^^ ^-^^ (j-* ^ ^| 

i_utj (jl 4J j i .i (_gjJlj Lie u/lj LjLx.il 4j^LJjjLCJ! 3jjii»tLi (j-aJJil ^L-j-jJ! 

(Fatima) La^loLa 5Jjj^j Uoj ^ (Lourdes) jjaJ 3-yjLa ^\ L>.L>. 

(jl jJ_loJj-u3 _jL^ «Gj-aLi_a 1 ( 'M i nGj . LcL* ilo lj-aLi_a j-jjjlj i<JLi3j»Ajl 

(Salomon) Qa^Lu/ jLaiL^/VI 

JLa^ idil j (jjj cJU. 1 1991 ^L«J! ^Ja ■ -tt (ji^: i-.AU ,3->j.^'a (jf j-lc. 

Cj! JLuj/ (J^s- JJ^J Cj^LaLtA jjj ^ i ' ^jJs aj ml n i uli Jl>.| [j] ij^-fi 

ii_aj irM,l d I nr ijr $ll (jl jl i .i n i ntl (jyJ^- I jtSLaj .(^jSLsJI (jJjJI 

(3La L9j Jujus j jjjjj-La jjji u/ 1 JLfli . ^jjij>JI (_JJLajj (j I (^i^. ^j-«-J I I j_sLc 

.Sj-aLill (jjJ^ 4jj1 i h^w '-^p* l^J*^^ {jj-aLt-L^aJI 

(jAo^ « ^ 1 1 (j a «L*_gj>. £-^Uj mj La «U jj-a ^ a* J 3 cl)^J 

4 >LajJI ,j^J j-u^ ^ Laj i^yJUI jLaiLjVI ^ Sj^uSLI! SjjJJI 

(j-LjJt_al_>J I SjuLuj^/l jLt^ (Jjljjj La^ . ^j^-aaJLuj l ^j'^" «L»_a I ^J_aX. jj- 1 jJI 

Myrton Scholes jJ^SLu ^ j+a ^ '-_.; ^LS 1 5 juLul i JUI ^ jj^ij ^ i^-i^l 
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aUJI ^ Ij^L jub UK jjrujVI j? 1 air Robert Merton j_lo p jjjjj 

jjlj_o * )1 m"i~fc.1 (jj^-alu t-ull LgJ^Li. jj-a ^JoJ t-uj 4jjL*_a 4 1973 

(Jjjj 3j jL>- jji^. ^LjjVI J 1 4 d IjLnil uju* J .cjIjL_jJ«JI 

tljJUj .LTCM (_£jd U^Ur (jjs <>LaLc. JLtj 1 1997 ^UJI uajjaVI 

1 jljJ-o '<j^' C"^* ' ^j'-* '"'JJ^* tr^l i4jJU! Jj'jJ^' l ^ Ct^ 

4-lLc. IjJa JL3 I j Lu j<uLa!l CjjLajJI (jl i_i luj^I I jl ii—itie-a 3^*^-} 

{_y£t>\j-i 3j * Li^aJLfl .(JL>J1 ijr 3 «Qjj-l£2 «^1 ^ i_u ijy j jjl» JjjJLLi^ * l^-igaj 

j^l I jjj . «Oaj^ u ^1 -i^JiJ i-o 'OiH 1 (jV 'Jfl*^ iCjjLojJI (j I 

(_^Lc I j^J.'^" (j^-* -1 d **-^tl (jLs 1 4j ... I ' 1 1 ^_u_«£LJI j-alj-J sj-all 

4JLU JIjjVIj (Swaps) oVjLdlj ^p^-HJI , Cr lU,l J U'r, .„VI g-tjit 
(Securitization ij^jy HJI (jyjjj) 2L>.j-Uil ^jj-SJI 5 M 3jj ^1 

Cj^/L*-a (j-a ^Ijj^/I «JL* ijr^ • 0""^J l^P*' <^->^j_<iJI p j ' " * (j-^J 

CjjLojJI j-J-ilj i4jjm JjljJ^I j* _5-a-V J-°^' J L?^ *<_j-J UI jL<Cu ujVI 

i^^ylaiil IjL^j.d jlil jl ulC I ^ » i a j w 1] J i jj 'l a a-i jl » u^/l jj^-J pSLiJI 

«Lt-£Sj-3 j ' I (2)"^ 4 "J 'j^J Ct"^^ tl) ^J^**' t - uj * ijLtii-Ll (jl S 

i <^ JLLLajj . 4_j_LstXl jl t r n^/l (j-Lj pjL^Il CjjLflUJl 'j-^J ct^' 

ja^jl UJ ^j/" '3j '-ij c, j (jj 'l i-i-ajl S^LS k^jjI jjLtail »1 «i Ir » ) «jj 

^t_L) J aJlIJI ^_u_a^ ^-alj-J (j a Ijij^Is La jJ^Li. jj a i ^jj * j luj 

i^LlILi i(jl£LaVLi «ijlj i j 2j i u a «Li^aj^jJI LjJj "j (_P-II <"<ljjt^*tlj ljL>- 

SjLaO?^ c! >a Vj.»1m'i ...I jJaLkJll J^.jJaLkll SjUj uJI 

jJj j-J^i Cr-^ - u 'l (jlJ)«l"*J («-^ "ijJI " j^J (J j jLu-aJI 

I ^jjLiaj (j! (_,— IJ (<ivJJL3^ JLS I JL* ja^j li». q\ jj^^/I ^JjLi». (j aj .(jSLa^o 
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^i^. 5j-La_» l*J1 (jSLa_s ^ ' "'' ^ ^ ' a i^r^ p j uiaj f 1 ^isjj p$3 JL>. ^ ' ^Jl 

Jj , U 7- -i p j Sj sLiua -^^Md L' ^ CjLLLi^JI aJJb O-iLi Laj . Ijui I *j UI ^- n 
oVUJI laj-ul ^ i -5JLg£J iS-aliie-a i_3jL,a-aj L^-ajJ Jj-> |>Ui- C^jL^ 

.(^UJ! (j-IUl ^Ua-JI — «j»? ^ Ji» jJjJ-"^ 5 'j-^ Cf^-f' ~ 

(jji J! j — a^/l <j-"J_9J t — *^ ^ "f <J — ^ J'" — 

(j-aj cLaJUjtJLl CjLcj)^ l*JL1 (j aj I (^p^j^ *^ O a J cJ -1 ^^J-*^ 

(jjJI ii_3ljJaVl j . LUaji SLjj^jJ.1 i_3jLi^jAI ,j-aj ,_£jj>.Vl j j^lluaJI 
(jLi u i 'r~t a j i JoJis Jl^jlj (jr^ i<( (*' o < " (jjJ (J I » Cj-»o L^JI j-ai Cj^jj 
0jlj»^>.J jJLj^jj-us j-a^t_l pjj . j-jj9oJI ^-Jj-JI £-J-aj?eJLl J3^~"- i J)J ' * • al\ 
di! i Jljjs^l OJLA jLaiu .-ul JUC ■ J 'J7-j"'j'" jJI i-JaJ i-uVLl <_slj_LlVl 

j » ."n j«Jj p J"'JT j"L>"' ' S^^-*- 1 oi>**^' (*Li^ UJ- 5 ^ l^-"*"^ 'j-^'j' 

JL3 jjjjjj-La (jUC lil La^ (JLjjiJ pj La£ i *j ■ au5\ \jJt jj-a Jjj i aJ i 3j Liaj I 

j jjaJj_La (jl ,j-a (j^-SjIj l^jUC («143 •(_£>>•' <— St >k! (jjl (_>i=X> — 3 Cr^- J 

. Ljj agc L j I 1 a a (jUC ' p J * " IjLa-lj .41*3 'Lii^. (j-^-KJJ Laj i^J- 5 ' 

. jalj^. I «L»jj I (_JJ-a (jyl^. La JrP* c^- J J ' "" S^JaiJI 4jj«JJI ijjui dJlij 

I j l - a ^ : ? : d u' c^- P*J iii^r!- 0 '-r 1 '- 2 ,? 

u lib uiVl (jKj .Long Island Sound jtiLl c?^ jji^I 

43 j-Ll altjejj Jjuu I ^^-^ «»| ^ i_u Jl» (j^LaUJI (jl_uuL>JI 

rc jl. ^ (^icj .^SJj . 1996 f UJI ^ 45UI ^ 41j 1995 f UJI j* asm 

' fl-u^a (jjjiS : jjLn-uJ>JI (JULI (jjJ-JiJ (jl_ualbt_ll (jLlLstJI (>Jl>.L) La CjJl>. 

1998 r UJI 

dlj_a (^jUll ' '' ♦ ' aJI CjjjIiJJ . jlSLILl ^?l QaJJ (j^ Lgj-ajiJ La S_ajL». (_U^. Sj-iLa 

p^JIj^L (jjlj-ij jj^^-ajj uiJ,l jii.1 Juia tdiLuajaoJI (_Jx. L^J^Uo L ljJj Ljj 

I Jujjj .4jj-aLt,l ' 3^'^" U^J^iia j-LUtiLi fljj I 4jJUI (JIjJJil (j 0 

jL^a. d 1 1 , ~i 1 Laji LaLaj JuiaJI (_Ux. jl^ JJ-Uj 3' J-"-"2h (.^3 CjJls. Juia i^i^U 

.j_j^aUI 

JjL* J'^i«>T!- a L)' •CT^i> a ' «f' Cr" J'» jjJ-i^> J uii. 
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CjLusj^jJI jWs- 1 ' ll>' J-i^ '(jJ'i' a J^J Ji > — JL ii^ iJ*^*" (J' 3-°^ Jb 1 -*> *- II 

(j^c ^jjj,^/! Jelita .JLaVI J^u^ajja j „U , „A j -j « ^u^Ul j (jjLsJI ^Js, 

OjI j I JiSLoij . ( _ ? £j^-al jVjj Ali -^i^ ^° J'- 1 i5i>T!- a J ta ^' lX^^II 

I j-A jLl^jI (j! !jLl>- (jj^jjj ^IjJ-aJI ( _ ;r IaLLO.VI dJ-Li (jt uJI i_iLa- i^iLS 
. cLiiL«JI J Ll! J-uil (jyJJ £ Lj LjiilLi jJaiJI < j la c D' (J^-*- 1 3 J ' * ^ 

^J^JjJ I llU ^J-^ * JUjL^tUJI <L>-J ^yJL^. ^ I I t_U ' d ' aaj * rt (jy^J (UU t_oJ1 1 J-$Jj 

^^^i JJ-°^' U Q3e3 n-iljjJjJ-i ( _ ;r 3 i^lj J-il! ( _ ;p I3Llo~V! dJ-Li (_y3 

^Laj i i ^-Jj» Si_3jLt-£iX! jj»a J-^^i/^- 0 d 'l ' "I £-JLlU ( qj= *- > * <^J-*-a ijr^ 

i_ij uA\ jjt iCjl jJLl I JL&J . cLuojJ-U jl jJLa jJLflj (j I >j-< » I U 1 1 j^ys JLsJj 

oljlj La (33j -»AjjUX.tl p jk"» LijLs. OJLA jLl£jVI <ULa£ (j-a J (_£ j-JI 

4^r j j i r-i (j-a i a ■ ealllj 4jljI i^JI 2 I mil ^f* J a j < ^1 1 jLi£ Jl>.| Li>.V 

d nm-v ijr J1j J_iJ1 ^LsLlo^VI lLLu jG t_ul ^ ignm (jd^ uut}\ g ^jLlJI 

l^J-J ^_iJ_lo_uJ! (jjj-iJ-U jj-aJL^t-a L_u_uj p j uj (j-a '^r*J a J l&X\ 3^L^ jj-a 
(jk. ->a^! (j—S (<l^ — j^LlJ i(_>iiliJ JjJJ-aj O^JJ-* -C^ 1 -U^- 

slj^p. (jj: "'j' ^ (jJIjJ-oJ! ^iaLLO-VI dili ^ (j^jj 

siLjuj hJjj>.j .«j»! u — lm ^ (Jl>) CjLjI ljo. (^yk. i-i — <i£ p <3" " <3 a 

3j^> ' "~> (j I LuJ jl-^ 3 •Oi^' jJ* J a J 1 a " ^ ^^^^ "I 'Mi^' t£lii 

(jia. i<Li]La CjLaLoitj u/l (j-a «CLajj La U, ) i ■■" J-Lflj (jj I JJt jJa LjtX I 

( _ ;r l3LLO.VI dJ-Ll (j .ij'ij Lcj I ajii£.j .4_iJLa (j' 0 ^° i ^1 

SoJLj SJ^jj. JlSc (jJI J. McDonough ^ijjSLa aij^Ji ^ ^JIjjloJI 

LojX\ (jlj it—iJ^S l^^t 1 J ""^ L$j^J CjJj Ji3 jjjsVI OuL^ iCjVjI jJLl (j a 

j <i~u i ii U <-;-!j^. I J-i3 : Jij ui i U (j_a-«-!t j<uJl2jJ JjG u/VI 4jjti (-;r Lc ' Jl3 

Ji» 3jjlL^3 «I j i (^k- 6^ Warrwn Buffett c^iLi jjj j 

(j_a 4X.Ll_aJI ULUAJJ {yCi£.\ 1_0 JjLJ dJ Lxl£ d , ^tl (>J_A .((^t ^ l-u (^yJ 

i- i j i ii jjL^ (_L^3 . j_UsLr»JI j^^jJl d ^ 4^ ,:: '' a lJl>^J • L^j^>Lc I 
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j»1 S 3j 1 * * ^11 jjujjj-us jIjuI jlji c^-^Li (j! ^1 J liiAI! 

(jjj SJyLr«JI ^ Jl» jJjJ-"^ 5 i_y — uijja <lu£.j <j-«£Lj (jL£ 4jI 

1 Cj* j a j "-II SjLaJ! (ji^. (j 1 -*^ n_gj^jJl! i «j . 1 1 jljuusl J , a .j iIjtSLifcj 

JL>.jJ! pu^sUsjj (JjLsoj uJI J->«JI jL*J^/ Ji^->J! «Luusl jji ipj (j o 

n_sLIail ^jls i I j^jl jt^SJ . j^l*j>JI (jyi^. LjjLj jjjjJ! (j . Ij ju£ 

jVjJ 350j (jj ji-o 100 4 ■ °\9Lh o^'- 0 f r fy jL 2-V 

(_3ju-£ll1 I j ' 1 ■ (j-* (jL^ ii ^- ) J l Jj' i u i iij-a Cj^Lj C— i^jl (I/ La^ i^£Ljj-al 

j-u jl nVi i nVI i i a a (jL^j • " jLaj^l 4-lLjju kilLLLi 4 jujj jJI » (^jLtVI 

Jl» iLSjl ^ 4^jLiJll jl j^sl JSLi jls (Bear Stearns) ju j_lLu/ 
(James Cayne) (jjL£ (j-u^-l*. l_3j .^U Ijuk u-uujj J ^j? jJi3 .«»f u, 

. jJaLitil (j-a Jjj- 0 ^J- <1 - :>, - l L*^ 3 ^ ^ l '--' a j (jiaijj 4j| iJ^Lia Ijuo. 4j^Laj ^ II 

4_Lp£ La (3^JJ •*! D^j^J .--.II SjLoJI j o. jLj? JL3 Ijuk 4 a3j_a 

.2007 , Financial Times 2 j tx ,s> 

^(David Komansky) 0 < i,i"tLaa£ Jyata (jLa -a^atl ^ylc i-il^i ^ 

t<_ u i .i II I JujJ i(jL^ ij« m t Jjj-LO jLalu u/ VI i i a a ( _ ;r 3 <j-<JLaL«JI J^ 1 ^ J^>-i 

j_u (jl ijJLaJI '"'l a 'l (j^J *<1>^^ t* i <tl r. AVI i < | j j^lc 

( _ T xiajj Jul±3 itiJI jj| ^cjjLlIl I j' a j^ jLajl p ^ c 1 4£jl uA,\ jjjui ,i 

<J\ 4^-UJI 

.^MaVI 

i-Sj I i r-i U Ci-aSs i!jVuil\ (JLI.I j»LIijj «j»? ( _ t j-u ^ (Jl» jLl^jI (jjj SJjIjtIIj 

l^jI i^iU b jjt cJ^jl i43l j Ci^jJI .^j^Ljj-oI jVjj jLjlo 3.6 Sj Anti 

(J mi 3. jJI i(Jj>*jJ1 (jl * «d^j-ilo (j_a w S U La 4_Lflj^aj «La^_a j jbjj^_La (^Jl 

aLc Jul±3 .3j_aL«Jkl (j£, (jlVill (_5^Lc V ' 3 J ' * 1 Q ^ OjJ O"^ 

JWM /c_*_ul d jlr (3-^1 LsjJLu^s i«LuLj ij jjjjj-La ^ ii i i il ti t-i n°\ Jl>.|j 

(JjLuJI u& «La-^'iM (jiJI <Gli t_j^Lu^l jljjlsJI 3j '"^l r d**' I J • Partners 

^_u_a^ 3j-^>.| (j-a <LljJ La 4_La i_ul :«^l (_j t-u (_yj (Jl)) jJaLitll J^JJ i i^> 

iSjJUI JIjjVl jL« uli (>U 4jjL«JI j ac. <_jLs>Lo-V| j jjjjj_us LU! juSLj 
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(j^^la^U i2008 j»l «Jl ^ ijOjjjj-us (jljj tbj .SJLtA V itl! 

3jj;^tLa .[(<u>.j^i! kUL 4jU! ^ 31 3_, ^ JWM Jjjj-L^ 

Qja 3jJ (na qJi^ di! jj ij/ 4jLtj j l^o. Jl3 (jL£ 

JjJ J-L^aJI (^yi (jjj ^"1" i .i U 5-1 1 i iij i.-i « n (j I j jjjjj-La ( _ ;r Lc (j 1 -*^ ' I JlSLaj 

,«,jV! ^^>. 4-jjl *)"<**< i nVI d la a >i 1 I L#j >."■ o i n"1 ^yZLl t 
Cjj_i>. 1 1998 j j n" j ( n (j-o uuJIj liJLlJ! • 3 'l i a 1 1 tfUi J-Loj 

. 4-JLU icLu^iJI Sj^l j ( _ ;r 3 LSj i c I J ' (_5 "i (J'" *— ^jo- 5 *^' 

'■ <i y H i_i lu£ IjjJLso (jL£ Jjj Li-i^JI jLl^j! jjl 2j (_)*a «-lJLs 

J^Li. (j-a 2 .j I ,'--.11 Jjj^j a Jaj_ij (j-a JSLi (jy^JI jJaLitU d ajac 

jLaj^l <lJ ax (jl ji^jj i L2JL L_> ijjs-VI (jAjljJI ^Ijj . d ''-"j"* a J' 3-°' o^jjj 

I Jl£.L a^ (jV! (j 43 : Lg-Lo I i j I U ^ | o ( j J1 SLc jj^' ( _ ;r 3 C^-u i-uJ Jija 

(j! ) Sj «J OjLj L_£jV lLL! njLoVLi jj iIlj 'l I ■ aJIj i ajl-LaJll '"«jl La 

^yk: LoljJ (j^ 'J^l Cr^J .1-3 LH I 4j|_$j ^,3 Ltj^u uj SJjjJ! 

j lalJI 1 j-L t -a-J i ( j_ajJ! {jja «LAj-i ii> J_A liL2j^/1 d .J o c Jjlj i 1 £j\ (jLjIoJ! 
JLcl ^iJI j-talll 1j J jjlj (j t a^U£ LoljJ (jL^ . jq $_Lo » i ^lla rt 1 <i_i3 

^jl o! (>i j g \i j_£>l ^Jl ji j^L .(^LaJ! ^U! j»UaiJ! ^ 3_ <1 S^lU 

jjsV! j j la .5Loj>U! oUj^^l jliejV Sjlj^l («i^JjJ j^l jli («J (j* 

t(jj"i m K (jj 1 "j fl^>- ^tJ^J ^Lt3l 1998 ^L*J1 (j-a j-j^Ii^l (j_a (j-u^L-aJl 

.(^ILtJ! lilLJ! j ^jjJI Jl2JJ! 3j 1 ' , ^ t ti>i ^Jl i(jJaJ il j ^ 

Ji^ (jL^ t_u ^ (Jl » jLSjl si jl of (jrLc (jLc^j ui? (ji>ia J 3 (jL£j 

i Jlj Jljjj (j^ 'l , ^.".al (^sjjLLt! (j_a £^_AJ1 I o ^JaL*j (jLc^j i_u I ^u^A 

^jjJ! Jl2IJ! (j j j ii^> (^jis-j • odj 1 " ^' jO - ^' ' 0 (*iP" pLcj j 1 n l 
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jJa iSijLiil.! jjLAJ! <LcliJ ^jic iSjL. iOjIj j^lll 3 , , „jll ojuk i<4 ■ ■■*'< 

1 Ljj-uT 3-ajVl Jl*j i jumiii (^LnJ! >l ' -ViaVI 'a • (jr 3 ^ * 'J u"< a ' 
Jl2-lJ! (jj^ ' AiL^I La (3^J i(_LuoV! ( _ ;r 3 4jl3 jUa O-iL^ ( _ ? jJ! 4^.j_<jJ! ' a^aJij 

SjLajll CjLjVjU (jj auj^/lj (^lil! (jjijUjJ! jJ! I JLA ( _ ;r 3 iCjJ^_>«jj 

2 a: j b CjJjo : !j j!j L»jb djlr £jj ^j-II A ■ i_jjJ .-uVLi i2uSLjj_aVl 

i J* j) ■ .1 W i\ ' aallfll 's» . 4_JLa uil^JI i j" (jr*^ d 1 ^ * 1 ^ ' 5_j^_i_Lo 

«J Sl_o~ j JooJI ( _ ;r Li (j-o cjIjLlU jis- (^LkJ! i-ul! j3 ? t" t, 1 

j flAJI _}Lcj t d ^j-^ ' 1 3 Jt J-i^ L&J^ • \ ^ tjL^ UJ - i ^» 

^.u^aj .^Ul ^Lki!! liujLaU 

.«(JxSli i uXI '"«I jlU*.« £_a J^Ulil <L£j SJajJj 4jJL>J! 
^riUJI irTi'^l tJJ liU ^ <— iLtajJI Ijuk <L*^J !j .u£ j_utlj («— Jj 

(jL^j .£l i^/l j i ntlj \l . V.aVI CjVL>-j aJI jLi^ 4j3 jjjIocj w ^"I^C 

j iU (Roman Herzog) jjt oLajj 4^UVl Sljjj^jJI 

4j>.Ltj \l .-^"aVIa . 3_iJj|j , „t, | (j^s j^jl Lta iji2 I jl»3ejj q'\ v I . ^"aVI JjLa 

jl i"i**i i n tl (JL^J • <«3^ ^-°^l S^LoSLj 4_jjJI 5^1 ***i i nl j i )) 3 Ju Jl>. j-ul_*_a ijr JI 

i">l tllalLc i (jj-^- 3 ^Ltij (3-L=^ fi U_oLo «L>.L>. ^jLt J-^^j JjLfcj-LC ^^j-iLL^/I 

q u-jjj Jl^lj .i_j!j^>J! 4jjL* LjLi^Li /o-ai Jojji Litla dlljj kisUIJljiJI 

u <>Tio\ jJ!» o' (Jean Chretien) ^1 ujj^ jL^. ^jJSLII *ljjj_JI 
jLujjl ^Vjj! SJjlpJI ^JLc SjjLa jLtjVl <LILc 3 i^jLLa «I ijj l_Lo 
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4-JI n i "fj-II ^Liiai.1 i^Lti njjJUjj fi-$-iL> ^ jJa )VI QJJ ' "I J ' "M (j tac i J 
CjJijo i^^LkJI al i t j^_jjl>. ^Ltaj (jli- w i Sj t_. »-! _^JI (jl i J La J I 

^J-LiS (j-* (j-t-U-ul J ' " L?"^' a4_iI3|jJ9^_4-1 jjl «Ll^IjILiluVL) (j^_LaJJLl (j^J t-ul_u_ajl 

OH j-^ c3i>^ c3i>^ jU^ 1 s Ji>^ 'J^> eKpJ J J J>" Aj'Ah^ 
JL^I 

IjjL^ La i^-l2JI (jjs Jjj lJ! 'l i LajLa (jj-UsLtLs . sLLfLUs 

V djJL! (jl£ Ijl La! . JLl JJtil (<uL2J! jJaljJI j_<ju «lj^>-l jliejl (j J J JjJ 

La i«L$jj 4_Ljj 4_l1L< i ufj II J-jjj CjI«Ijj>.I cbt-Ltaj jLicjl <_u JlJjJ 

«.Ijja.'^l (j£, IjLa i<jSL!j . I JjI CjUIjl>.^M o j & jUtjl (jir (j j i>ijIL«j I 

• (^lll 2j<- I ;,^tl js^iVl (jl SLjjLv IjljJijo 4-JI o i nljJI jj^cj i^j-JI 

(^JjJI J-SjJI (j j J i t r-» «Ijl>.^M IjUfc JLUs l_k3j Ll£.«lj =J-^I 4j>-j (^ 

Lajl ir^i Lalj^JI LlajjJI (j-ulll (j-G i .1 1 .ij-U jJ!la^J (_gi 1 Liajl (^LkJI ill iJlj 

tjl Ttr VLi JL>.^M JUjj OuL^ La i L t - L t^ jv . «(j ta * u<lj J}^-^ 8 ^anii L4-1 

oLiJujtj lJI S-JLa u/lj (j^. I J13 CjLUjj uZ]\ 3-jJLo u/lj (jl Vji 

3 JLiljILa ta.se * j-u_u3 Cj JL>. I Jl9 4_iJL<i t_u IjJI £ JLA (jl 4 LuLjj iOLj_LuLaiiJ1j 

jiii? I i."' 1 nat jja (J LLI 3' J-"" 5 (j! 1 L\!iJJ i«LaJiL»Ha «U lIo. Jjuijj 4^.j_<jJI 

4-JI n 1 uTj-ll L^ila (^ (J-a-*J (_^lll jill (jl 1 Ltjljj 1 ISLil tla (j^-alj Ltajljj 

.CjViptlll oJLik £-a I ^ 1 ■■ a ' ' fljS!j (jl (j£. L^J «L>.jJ_La V 4_iiL«JI 

JjjJijso (J-a-»Jlj CjVj ^Hll i)J_A 4-a-iA3EJ (j a Vjtj 4^q_»-i 

^ 1 a flj 2 lj ta " CjLjLu joJLkJI j£Lll cjJI JjJ-!l C^£.l jl 1 LgjLiilaILa 

ijj>.I J_L»_t-£5 (jr^ • -i^^^ 3 ^(jj ^" J-lo-lIj 1 j ***'" V LgJiSU ifiLuiaJI LaLiI^j (j£, 

j u/I d LMjuJt jSjjdi)) i4Ll3 (jSLaj LiC CjJl»jj jjjL2j JUlI «Ijjj 

^ >Lt3 tfjuiJj ,Jj La (^Jl IjjI j_j iij V L$j| Ji^u i3_jjjj| J| U 

1999 ^J-iJJ (j a jjjj JulII I J S fljl (_g jJI ijj-aJjLa j I a-L^-ll 

4_o*Ll (j-a j^_a^/l CjLaJ ni^lj Cj Lj_a^_aJLl Ll LojJLa (jL^ i4_uLl^l (j^J^ 4_ujua 

(^jjj^ (jr^^° ^Lta_i -i^>«J (jl» "-^1-^ -ijj 4(_^jj>.| «Lo^Lj (j_a 1 nj| j»u_ij 

(_^a_j_t-£UtjJ I (j-lAJN ) (^jJI cLi i_u_(JL) 4_uj-A^/1 5_)Lc J-al cLjJLc S^LoSL) (J-a_«-) 
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,j" ) ,",l.tl JlJLlII (j i i a3a .«d j-LLkJ! CjIjLjjj u/V!j CjIjjs. JmJJ J ILaVI 

'.(_Ll3 (j-a JLs-l «I jJI Jj^sjjj pj La ilu£ OuL^ L$jL^ cJLt-La Sj SLa j jj_2jJI 

4_ui_tIia_uJ1 t^II JJ^" (jl » 

1 4-4-1 J**< i u a 4_lLi£, jLj_oJtJtj i ijr ll_»J1 si t -^"aVI L$j i _- T U_J 1 CjV^tjJI (jgiSLati 
:j-jjJlLJI (j_a tjjj uulIIj ijr jlil]! J_LJ! ijr 3 4j^J^2j La t^o < ulj .« 1 JLii i V 

njjlj<u jjiJjjJilj (jjj-«iu ijiil (j! ^^La-i LJ LiLil (j^3j_o.^l iysn i^J! (jl» 

4jL$j i-uVI ^1 ^ptJJ CjVjiJ(-a ( _ ? JLc Jj i^aJJ fJb±^4>. 3L1 i-u 

JL3 IcLijsJI jL J>2j (j! VI 4j> uiJ V j»}KJI ! JL* ijJL ,j-a (jl .«jliLitiLl 

. j^_aV1 CjI g 1 < n a (j_a cJilaj 4 Ij-A-i C "1^ 1 n 
(G7) ^ 1 1 .it l JjjJI «tcj^ua^a (^3 JUI *ljjj (jU^ — J^^ti La Lt^-J 
(jjjjjj . (jl_L»JI 4 allaJu "J I " ' ojfll (j-jo £-J-<J jjj^J' J LsLjeJtLi 

(jLSLaVL (jl^ Lj ^ oljL^jVI (jL c^.U'.Vl ^^j^Zi ^jl 3 ^jj 

jj^. *ljj>JI sVj tk CjJLjtjjj ■ A 'u ih j .u I jG ^ » ' taj J^Li. jj_ ^0 I 

(_^lc ip^JI i«4jJ,L*JI J ULI 3j ">JUJL>. 4 i-uJLui» ^Lgjjl Sjjj-Ja 

V aI lmj 3j-£C jjyi 4jjjj_UaJI iiajlj^>JI <-£JjJJ Jjj ^"^ J ' I J-ifc (j^a p c,^ II 

i<j^uLLajj_jJlj <j1_iSLjj-aVI (j I j^jaVI Cj\ <il.ua (j-aj • S_jS V J s(J 
^1 <LusljJI CjVjLsJ.1 (J^ JoLjj.1 ^Ir I^jI^ (jJ jJI (<s-ii .^j^j ,^^tl 4j>-j 

SjLoj». (JJ-\i>i *^>4^ w ^ 1 u/TjJI a Ltall I (_L<i^. ila-j-i JLcl^^ ^ ilsj 

^j|j_i^5 (j-a p^jjll La 4jLo->. (jj^LhJ 'Ct^' j^J- a 3 iit — L iJ- 1 Lu (JjJ" 

sLuLLVI 3-a^SL>JI I^^J «Vj-ik .sLa-Lis-j Lis- 4-iJI «1 r »TjJI J 1 

i(J JijT (j^tjLikj (jOj^aV jlS! <-djf i(j\ijL-aJI 4-lILLI 

J-*^a c_J^ (^Jl ^1 Lalj .(Heiner Flassbeck) Ld-u u,>La j-yL* 5 j'j>" 

( _ ;T SLjj^aVl jVjjdlj jj^jJI ^Ljai-lj Lulj 1 \) jl t r 11 1 j»Llaj 

L-JLSlll cj^M-a-»JI i> j a i-^j-»^s jL« u/V ^1 ^yjLLJI <ji II j 

. Q^-uLLajj_jJlj Q^jSLjj^aVI 1 ^tmtl IjUi (jSLl '.«GjLi JjJLs. ^ «1 ifS 

'(Jj; Sll I JUi (j-a (_gjJLs. iij| J 3.1 JUj-; (jL^ La (J (jl J-aj 

.(j^_L>. (^-is-st-) Liiajl ^>*J 
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(jJiiJ j^J-a tj2>3 «CjJjjj-u (JjJ» liLcJI (j^±£sj ts>\\ (_>ii2j lJ-2J 

(_ T J-u (Jl» ' • f^^^^J"^ cj^^J LP 3 -' "'J cr^ ^jLa_$SL»JI 

jLl^jI t 2>- d lhO^ ! jl>*G ^jLLojSL^JL^ — 4Ji_jJL>J! aj^jt (Jl^-a ^^-j^*- 
- 1998 r UJt 

cjj-jjjj ^ cLL^JJI o • i j-LsLitJLI (3_9^ ' ' 

SU uJ.1 - 4-LaJLJI tfjui c^l^j (Arthur Levitt) <-■ j-^t jjjT - w xJb.Vl 

Jjj l_U ijr 3 £_L*ajJI A [_u!jJU (J Mj^jJl (J^3 (j" 4 4_il£JLl (J^JtJI 4_L>J» 1_L<1 [_Uj 

(Presiden's Working Group on Financial) « Jl l! 

^sdi jj i ta * t d 3e i a 140 j-a I^JjJaj 1 1 tJiJ (jr^- J J ' ^ ^ w ' ^ rt 

,3^^ ^ uu ^ J?» JjjjLlua cil^La ^1 i". i^i'^T *l Laj»VI (j f2j 

LglaeJLa *Ll<jj«J! 4-2iiJ! (^^ u < "j\>M '-t'-' (jL^ L&jJiij £ !-#->-J 

Lfeic (j^'^ C?^' j-laLseJll 4_l&Lxj LSjaj 4lsL>-l Lgola L>. j j»J c» 

j-LslieJL! ,Jj jl_Lua (j l j ^LjLS ^j^2jJ! ^ i «ng . « ^ l J l Jji ^ 

ijojSi^j^2j ,jja lSj^"^ o^^ 1 ^ •«(3j- ul ^l J^?^ ' ^^-^ <J^ — o^" (1^-*^ 

' klljej ^j-LsLitJLI 3 ol i ir^> ^jl ^^jJI Oa-l*Ll1j ^jLi i_ajjj-Cj tl^JJ _J-£ ^ 

5|jjf SLi^Ljj 3 ^j^^tl ajui cj£j^>- Jji 

j iI/LJL! (Ji-jGjl (j-a jJ-=*<-' < -^-°'lj ij^*^ 4_L>J (jl jjt I JJt (j-a ( _ ;r JtJ^/lj 

j^JiJ Jj3 j iLJ.1 (^jSL^JI Ji.jQjl (jV» diljj (jj.il m^iII OJL* (jj|J i ^ 

1 J i^aVI JjJI (jLa il_L4i .«^jL>JI ^ jl ta-u ■ -^t ^1 u^-ujil ^jla 

(^yllll (_p3^j-ill jl J oa (^jjl ' Qj t-Ltal, I i>l_Qjl (j $£Li 4 l_AjJiij «L^>.j j 9j 
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j uic juu j^.! jls (Helmut Schmidt) o< i JjLJ! ^UV! 



(Pinneberg) 5 jji^tl SuiUVI 3 j>^I1 j^*-^ 5 j^- 5 ' <i> 

3jL\)J pJL*J! 3 jiaLiel! Jjjl Lia j j£l V i3_usjSLr>J! 3 jllj-LI 

jJLJI J^gJ i jj-u-uj (_^Iaj^ t nVI «Laj^M j . n (jyti^ ^ 

4jjjti! (j! ji-J! 1 O* J ^ ' ■" l " ,a> ^ (j-o i ii a j i j i nj JLaL^ Jj 'n a ^JjJ! 

i^jdl (jl jJ-J! tfj-ik L. (_P=>a iSjsjLuaJLi £>L«1! £j liai-J! 

3j "J' jLl^jVI (ji ^cj JlS j uijJLaL^ (jl^J . ! JljIj LojI.5 ^^i^. 

43iiiSLij LaJLS (j i a t B (j! c_<j*j (_g 'l i alSVI ^LLojV! £)! >^Laj (jl-J w i aSVl 
j_jj^>«j d jl nf 4 jt i>i ijjl (jjs (JL>- Lj ijjSij pj jjjsJJI Jj-i (jlj 

\1 , ^.".gVlj 4jjjJ1 jj-u (jO-* i-^IjLuiJ (j_a I j^a La 4_iJt_u3 OuL^ <Jj 4«4ju^ i_o 

(jjijjj . SjjI/jJIj cLlLjL*J! CjLjs^LnJ! «LlL^. jJaj luj 'l ■ .•»**< a I (jjs Lajin i uJ Laj 

4_JjL«J! cjLs^LkJ! 5j Laj ■ ■■ ouL^ ! jLa : j-Ia-Lll w " 4-l3Ju^5 ( _ ;r a cJ i 4-«j 

JUI JIj-ij/V JJJ "J I JJJ- 3 *^" 6^ '^M^ u"XI (j-a 3jL>.|j .sLuaiaVI 

(jjj-j (jiaJ ii/lj (JjjLu^iJI SjLa (j! . Jlj^Ij JSLi i^j^i-l ^JS L^a (jl^ 

«i aj.iCtjl (^j II t tajJI (jji jJj nU^'a (jjj^V! A i^jJ! * Lai-Jt 

(JjjJ! i(Jla ^L> ii_JLtaj ^jjj! JLaiJ! (jj^ ' ' I jSLtj . I i eaj| ijiAj! 

Lajl^ ^ ■ V» 1 1 j ' ; iSlj taJI CjVjjla J-^JJ L^2LijJ j^ajiSj 3j^j_Uaj 5j Lj-UI 

j (^Ic- ^Lisj^ill olsl^l J< iSo V! S4j.il oLULiil! ^ liLa 

j j la ' a ^ 4J 4-o-lS V j_al Ijut jj S^^l i,Vr^l Jal Alit IjtJ^i Lili. JjjJt 

Ltj 1 1. V* t .i ^yll! Jjul)! o^j^ o*- ^ a 3 'o-'-5 JL " Jl ^J' 

I jLaj !tfj_ujLj (_yl^. ' * ' "* ^ * J °' I o! ^(lyLilal jl! (jjs 3j jlj-la 

(jl-ajLal! JJl>J! (jJj-o-hj tol! JLUs A I laj a C^-j^s- (_yJ-II liWI CjLjjs 
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IfiyH UitJI wU^atii! : J^a I iri I iir ^ 

L#j| :3j_u^ di 1j I jii. L&jjJ o La 5) Lg-UI Jjj^—ILa iJLojl I i ^j^j 

oljLtla j-lC. (j-ai . jJI J 2-JI (jj-^ ' ir> j» La I *>^ : ?- a l - J 

i3JL>-L«JI SjlcI uii! julL (j-a '.(jjj^La^l (j-a JjjJ! ^Lhj uj , j j * i . ^ 1 1 

.(jjjj (jja L^Laj-l La 2_aji- Sj-iLs JjJ-!l ajjt OuL^ I a 

(ji^. jj^VLLi cJj aa. ij-a^l (_J • 'j>^ ^ Ijjl^ O^'j 

J-iLLll '"^ W I C^i>°' J^J- 5 J^- 3 17.2 (j Lc '.j_L->.Lc (jiaj^ 

^L»JI ,jjs (jjila lij-^' "Mi- 5 ^ uijjJjij (^LkJ! dJ-LJIj (j IjjJI 

1997 1997 
^ j^cLtaJ! (_L-*-j-I! (<iSLj>J j-«iai=j J'jj^ lS^-I' ^LJ' ~~ Ij i "j'tjJtjl cmIU 

^LjaJa j-a^l (^-9 * C?~^9~^ JuLLtl ^^g^V 1 (j-a (jaJt-11 — ^a3jl_Aa t_u (j_ — t-oi! 

. ( _ ; ^Lj^_al S^3^ J^- 0 14.9 4ILa-i3 oJLh l-UsjJa I j i ih Jijl 4_La oL-aa» (_ 3 Io- 

(^JLc. i^u (j-a i^JjJI jJLLtl (jjJ ' ' 1997 j-jjs (j-a (jr^J 

LiJajJa «Lujj^JI Ljjj^ ^ La jjia ".(jl-sJ! dllj (ji>. L^aJLS S J c ' '""J ^' 

Li j">- . ^. 4 Lci^j ( i^lajJLll 1 J_A jL^J . iJ7 £Ljj-at jVj.} j l jJLa 55 «Qa_i£ OJtJ i 

(jj^ Lua "Jaj^ "J ^VjLi^s ) al LtLsLa I i j 3j !jL>.!j Ijij ji j ^ 

UJI 

1998 (j-a j j n " j , ,i JjV! - (_J Lt t ( j\j-i-u\ ^ t^-ljuja ^jJ! JljJjJ! Qji 
(jjj n""i i .i U J-fli '.joJLkJ! (_^Li jjs «LajLaJI £ L"JLll CjLs^LjlII j_uL^a 

j»Lc (j^. ,_L5j V SjILil J^LJ! ( _ ;r 3 ^4]! J^si (_>"j3j Cr^ «Laj^l iLv^M 

jjjjIj (_L2J3 (-;r Lc «LUsj|j_ai! Jijjiitl C^jSLa ij^>-l Jj« ir-i •J^-^' c^^' 

4_u JlIa CjLjoj i-u-a ^£ 3 JijLoIl jjl t_u CjV J_»_a i _ ;r l^ ^Lflj^M (j_a j-jjL^_a (JLtl 

1 ^e_Ll! I JL^JJ • ^jiU_aJl 4-La-*J! i_3j_i^5 jj u/ jIj-2j u/1 (j^Lc 4iiiL>J,l (j-aj 

( _ ;r 3 J-;^ ^1 ijj! CllJJLs- (_gjLoj Ljj-JLa C^.LLaj uj| 

• JUI ^Ij Jii S-Usjj^U! j^^I 3j_^i (j^^uL^a cJiii. j»Lc 1 ^i^'i 

I Sj^Lii fj a J-t-lJ . Jla-LSJ! tfJ-A iSj^~ ' J 4 '* ' *^ o'^" '^VJ 
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jJLLtl ' * 1 a I (3^1 "J I (J-^J - " 'J La La j^S . I ' a 1 I Ju£ (j-o (j-u i-i-JI 

jL^ (j! Jsi j^JI jJj JSL!» (Horst Kohler) jJL*j£ clu-uj^ ^ jjJI 
.«7-LinjVI I 

4-JI <i i ii IjJI (jiajjijllj ! jL>. I iXfr>. JLs. I J J-JJ («la . JLi CjI j CjL>.LjJj uil ^l 

<jl .SjLjLuJI i^^LiJLI i— llj-LaJ lLL£ uuJI (ji^. ^H 1 ^ («J '-ol"" 1 -" 

(j I jlLJI ^ jLuaiaVI SjLaj j>u i-ulj i uli (ji^ ^Jj-Iaj (jill iSVLI! (»Jlc 

SuAJVl 5uL^i ^ 1( «JIjlII jLu/ t l jSLjtj .^1 ju^iV! ^LkU! ^yLc o-"-" "'b-" 

jjjjj . 4-JL<JI <Laj^l uo £ ^j!L>. (j " 3t J i4u!LjJI 4-loJVI ^lLuj d i J ^' 

. jjjjJJI JjJ ' "'l 'l Lalai J ' kia£ (_£ jjl jLl^jVI (j-o j'^iH ' jj^ji uji 

LCjj-oI (jJI iuoLcj 2u uiUJI obi uauaVI (jljdb <-ij.il c. JIj^sVl (jjjjjja 

(_gjj| jajji^>J.I jLtJijVI jaJUJI (jja (_y>.mi oj 4 jlVil C-oLc . LiJJJiJ 

h-sjjjuo jjjk USLa .4iujjJI L^j^IaiSuJI ^1 U» , jjjl>JI jLuaiaVI 4j j_o 
.(ajJkc ujjj L$J (jL^C 4jL^j n-aLLil ^ i^y^ijl jL&j>jVI Ijuk (jLa 
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6 



(JLjJbJliLuiV!) 

CjLajl ijj 5j i ii 1 1 ^ i J $ mi \ 
1999 i Jj$i SJjU- JjUJI ^jlualaVl 

(jic '.(jLutJI 3 alla a Jjj "^1 'l , V.al ^ 

p j , „i jl . , ..t ^Lajjl £_<3^ : jJaLitll jj-* (j-^L-* 



La JLJLI — ^1 j j U "i 

jj La "■ J 4-j9>l_c 4_1 Cjjl c 

^1 ^ S ; S ~'l 'l .~ ' "aVI 
cr ii t^j^-l "i 'iVI 'l . ~ aVI 

j LJji l" I |L^ £j 0j_JI Jj—ll—l-U 

II jL-uaJj (^jJl^. ^-JjLioil 

«LjJui Ljjijjj ,^1 
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^Lj^ia lj-A-5 J i n 70 tj j "■ j uig (jj-"' D' "J-j^LIlJl (Jj-iJI 4laLj (j-oj • I ' 

pJLc (^yi 4-lLc L#j p-jieJ (jj^' Lg-u^aJ 4cj_uuJLl 5j A j 11 «L«jij pJLc ( _ ;r 3 
( _ ;r i3 . j^. jJI L#j j uu n ( _ 3 -utl I j ... A i <lcj uuJLi slLsjJlILi + i"i 1 1 4-l9 j n 

L^L^I jiL^ial .jujl^JI ^ „vT gVl L^ J>a IjL^I jL^I 2000 f UJI 

u_ijL#jlj t^j . ^ — II Cu<JLu9 CjL£j_uuJI p J • I jl » i u] Cjjjj&Jj jJi3 . 41uJL>JI 

J^Li- (jr^J • <ji>" 1 -'^ ca ^' J' (J ° LhA^ ' " ' .' *° (j-" 1 

( _^aJt_JLs . d CjIjVj J 11 ^'j^^- 0 J uj uu I d * ' =a i 

i4_u«1ju>.^M pjjjjLL ij^J <i"~< i " U £-u±>. Ij 1 ***< uul ' u-LaJLtlj d o ■ u-flll * )La=_uat 

( _ ;r Lc 4 uul j i uli ds^jj «Lul uu>JI CjULuJI I jjsj jj jaupLjjljjs IjIJjlj p 

Jjul ^JiJI aJJb tj\ J_u . 4_ajl_usa ^9 «Lc C-^-J u" (j'- 1 3j-&LlaJI £JLA 

pJU Sj_a (Jj^J • "Aj uuLutl J-UC (j-ul Jjlll u_uCj uu uul J i ii I Lb . LiLflJ Ju>«J pJ 

^Lalus-I (jliCj . cLUaj^c sLucL«_u>.l CjL!u9 <Ull o i u]j II d j uka-J (j-o Jaie uuJI 

(jic di! 1 1999 j» UJI 3 'J^f- 0 (j^ J^T 1 ^ ulL9 «UjjJI w ukAlIa 

<j! juu . (Seattle) Jjj uu 3-yjuo ^ 4-<AL«JI SjLauiIl S^Jiia £L*i>.l (^iuaL* 

,_Lual J 1 1 jSL&J . JL>JI jui-La £L»_o.VI I juA uLi-Lj pJ u_jL£j_uuJI J u_lLaj_Cr»JI 
^If l^-utalj (_^ull (jjcl i ii U ^1 j"' 1 ' 3j 1 'l . (jLuiJI ijj ^ \ I 

(^Jl ijjrttl !_g^l ir-i"i^VI jLitjjVI (jJI » I tali a ic-^jJI udJj ^^o. I 

.4_uLj Cj Luaj^_J 1 jl_AJijl 

(jijjjjla -.j i- 1 pJLc ^1 (j-c-uj d it£ ^Porsche ^3— i o- 3 6>^' 3 j ■ 

3jLc L£jj3 jj V ,_uuj>Ixj ,_Lal jua (Ulrich Schumacher) >i.Laj i 

4jiLa^s (_>uj>1-o "-(jJjVl 4j>.jjJI uiiljLj uuJI u-iLaL^u ^ oj^j' 5«X1 ^1 

JLaJ . (j^Lc^lj d jLc jJI CjIjLh uu (jjs JLjJLkJI Lgjlg u_ijluCoj u . ^.' a (jj Li 

^^_jJI I JLA ^jj-i^ • N J g-uu-il «La^j ^^_jJu3 . LLa_uLi_a l£L>.Luia ju>.Loj uu T 

(jjuuj (jliCj . 4-uaj^jJI (^yi (Infineon) Qjj 'j^ 'l ^j-*-" p j • "I Jj! l£>? j 1 " 
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ijj^laSLI! SJ^-v? ^ 3_ajie^ uiJ.! Sj^t jJI ul! tLa-"UI uJI ajjt 

«the maniac» (_ui] jJ! ^ (jalaUJI du\e. ^Jl | j * 

JjjUltl jj-a JtA^ 1 — f-W-" ' ,JL # J — (j' ^ '(o"JJ — 

(j-uJal ji! (-;r ^. O^j-LlojI 4^j-u/ pij "'l JL3 jj>.Laj u/ (jlSj . j_LajuJlj 

J^a. Jl3 jj>.Laj ui (juCj . ^jjLjJI I A J j ui 3-jJLa J ' j^^' 

3jl_La ^1 Sjjj&jCLa <*£j-u/ (j-a j 'm j 1 1. SJs^LaJtJI d£j uiil «LtjLlIl 4^j_uJ! /JJL& 

j ui i" Sj^ia u/l J^-jJ! ! jut jii- JlSJ . JjJLaJ! v I . V.aVI jsJLc i a a 

I j i .i <i -tr'n (j I ^1 jLWI J-^^J J 3 - 3 a ^4iJ • J-i^>" J H 1 

l_3jLuhX! dJLuLuiu ^ Lc j_ujIL>.1 * . jl?eJLI «Lu/ 

La-i^s- Cu^jJ! \ j-ijSLj (jl (j^ial jl! (j-o (j-U^La A n 1" 'd, I 

IjSjjj (jj^jlj ps-$3 .jj>.Lo^u/ I /j 1 hIj-j 4^j_uJI ml Jjl jG 4-u3j^-JI 

(a^V! Jj!j3 ^LjI (j^s ^jj Jji ^ 'j-^Lh! — f^s-u/V! >• — " 64 '-^^ 

jjjJI 2 -1 jk» II CjI cLjjjVI 1 I JLil 1 Jib ,jJ I -1 j k'* LcLajjl i3 uoj^jJI 

lujjjljj j»Lj| (jjs Jjl I fi\y u/ Jl3 (_£jj>.VI p<j mal jLi uil dUuC 

1 1 jiSLtj . (jjjjcll j 1 -»»t1 lilli lupLa u/ JL3 OuuC (^ylll iSu^jj^jJI 3 

4ulsj|jjm p j , „VI 4_u^ J}^ 3 UJJ 'J^ 'l p j "'l (j-^ t_jllCu?^f I (juC 

(_ylc ^Jj . >, 1 1 jjaj uu pJ (j-^iajJI d jjlr Vl (jl (_£l '. Ljj-Ja (j^j^ijj d j^iib 

L^Ijljj j»LjI ,3-a ^jj Jjl ^ L^ik: Jjj^u>JI jj^ihf (j"^' 
4 1 1 n n ^-^-jj^ iS*^\ J * ' " ^ (jr^ uiXI p J J ^ Cu^Luo Juli .fiLuoj^jJI 

. JjIjoJI j»Lj? dh 0 Jjl cr 3 cr 3 1 15 cJiL 

I J*J^"' ' "_' («-! (ji 1 -*^' ' 11— sLLail 3_jL^j ijuC JiuJI (j I JLu 

p^u/l JjIjJ iSj-^z! (O^ 3 .jjjMiiil p^ — u/l ( _ ;r l£. 4_u*ljJ.I ^ 4£j| — 

.«I u/L«->JI SjJU>- iCjLuoj^jJI ( _ ;r 3 ""' ) »a. (-;r i>- i^Luoj^jJI ^jjs uJI 

3^ u/ Jj^ t jJL q\£ iOuCj uJI ^43 u/l ^ ^jJI p jl *JjVL3 

1 JjjL*i!t 4^>-j (j Lc 2000 ^Ll)I (j^s (jjjl a (j-o j^l uJI ^ 1 1 La aa ^LjI 

(j^-o* ^lup_ll (j-a^j-^ 1 j' ^1 ^' ^"J .^j'r i<t ^LlJ ^JJL^J 4_aojj>JJ «OjL^j 

4Jaj&Jj pj jj^tlll I JLA (j I . (JLijj^LIl ^LjI (j-a ^ J-i J^>« I £-a Cjl u3j^_JI 

(^y^ i^jijj! Sb juC iCjj^_iSLilj-b «Luoj^j j-u/J_a ^1 i ( j_u^l jJI u/J_a^ . JL>> I 
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L«j3j (jji^ljJI Jja ul JulS :j^uijJI jt -|Ulj 2 U 8136 (jJI lAjJI I J * 

. jj>. I Luj/Ll3 L«J3j i^LlIl ^ ^jJI i Ja- 1 iij ( .i diLi I j^jjj i I Lj uiLija 

jJl3 .pfl u*VI jL« ui! JJ-*JJ «.Jj (^JLc Ijutl i (jL£ (j-Ilill fjr^' d' J i^- 

Cjji. Ij iCjLuoj^jJI ( _ ;r 3 SjLjLuJ! d ^ jfcs. U 2_cULiJ! (j-o i_Jj uib «I^J! Jli»i 

^uLall ^-j i aJI ! jla jL^-y ji- 1 < ' j^^-y j jj jl>JI al . v.aVI (jl£jl 
jj-u^Lij-JI j^i/j.^ . i j ^JL»_a cLuiLjj>.j -L^JJ e ^- t £j-^* ' ~ ' Ijj ' 

^ 2 U, 8 :, l U| uJ! p j.-^. Lyo [^i\ ^ , n mjJI j i^U l (Nemax) 

1652 

'.8559 ^J^J 2 k2j 

1 UJ. 'j." 'i ^J-*-" p ^ ' "lj • d ^° * ' 1650 ^1 5049 (jja 2_a Jl2ILU Ljj>- ^JjjSLjJLl 
. I j" -i j a ^LjjI 2j^iij ujusLc J^L>- iCjj i n-», i Luajl 

4gJa. ( _ ;r 3 i 1 jjuC (jjjuCu uiiLa . «LLa (_^l_La V lj o I jLupVI (jL£ J aJ 

CjL£j_u/ \jjJJllm\ (0^3 . j_uL«J>!j (jjijjLill I jJjtLso JLS i JLjJL>J! \l . -ViaVI 

I jJijjj . Jaa VLtaj I I j luC La iJLtajLi I j ala» lj . Jaa i_Lu£ u" 1 LgJ (j^ ' ° 

(j-uLiaJ (Jj tsljua* I^juC La p^-il clA^ ' fQ J ' OJL5- 1 -" ^L?"^" 5 * ^J^Lu/jLj 

ij. ui x 1 1 (jjjujlu uA I pj i n" t n I ii_sLLail SjL^j ( _ ;r 3 .^14] j j o ia V 

i_iL£j_uJI ^j^*.' (jSLa (_gjJI ^LaljlJI jjt ^ ut>JI IjLfli (jL^J 1 1- S a ^ i>Jlj 

CjL^j JJu fi L*i_ia j^uSLi ^J^-j ^hi^ i^liLt-aj^Lll ^^j^ i^J^t uij (jl jj-* 3 S^-ii ' aj| 

^mi->JI IjLfli (jl .(j\laL«JI (jja ijWI CjLus (Ji uuj Jj-^' uV 3 U -3 ^J^fl- 4 

ij^tu CjVjutx-i CjL^j-uJI p j i ^t^a (Jjia» 1 1 1 n" (^jJI (J_aL*JI 

jJaj u» JL9 ^ ut>JI 1 JJt (jL^J .(^^a^lUI ^jLlII (^jJLia»! CjVjjla tj-uSLi 

jO^j^LlS (^ (juuLUI «I J^C-^/l ^ji^. j laj ui - .£-«ia-U t-ilcl ta5 L. 

(^^o-j . (j1_Li>_aL>JI i_!^LlaJI (j^Lcj i(jusjiitj ulLIj (j-uiiijJll (^i^-J iSjjs-Lill 

LuaLla jl^] («J ^Bild-Zeitung 

(jllll i4-a-ptL-uaJI oJLfli Cujj^ JLtia '.CjuCj-uJI p j i ■■ I z\j u/ Sjjijuls ^1 Lgjlj^ 

ljL>.lj (j^l (jl <Lua_it Lit t i ii^j (J-A)> •.«LuajjjtJI i la j La 1 1 * iSjij^/l JuiHaj 
( _ ;T JLc Lau^alj Ij_u/Jji jLu/j^l IjLfli ( _ ;r 3 Ijlj Jl3 *ljui«JI (juCj . «5? Lu^.^/1 (jjs 

«Ij-tiJLa .4jL^i!l ^jJLc i_3juif jls ^^mVI jL» uil ^ J^aljlll ^LojjVI jl 
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Lo <JL>. 3^ s^-^-ll (j-u j 9 L (j I 4jjaiaJ| < ijl rtUJI t jj-* tjj'-' 1 ^Lj-° 

i jj^J_o jj L^t^Iu_u Lij . 1 jjD-LM 1 La ijr 3 LLuTo (j j^JLLi V _} 1 j-b t p ;g ' " ^/ 1 ^jTuTuj 
(J^_<a_U jl_AJijVl)) ^c-Ha ua ^ aJJt tliJl iHil 5 a z^^Jb Jjliaj 

♦ « JjHI ^ oLojL>J1 Jl j-oL> 

5 , , „ u AOL 4^ 

Jjj^jj j ■ " aj (j I 5' La I 4_uL«j J^^Li- 4jLU Lil I 55 

^1 .LuUf ^ 3 U ,^,1 ;ll s j-lLu^J! £J\ .(Brokat) ^uL^-i 3-«^ 

I jl iCj-Ijjj^M JLa-a ( _ ;r 3 Ja u±H j ^ 1 1 j-jjJI jl jJLoj p j mil 

(^1 . 4_l*2>jJIILo ^ lIuJI ^jj-t-i (j-* J-ilj^ 0 -^-^ ' i J I ' * Ct^- '• J-^-i^VU 

Lo JjA_jSLjj-a^/l ( j r Jj-^LLi-aX 1 (j-* ^jj-ILa^/1 (^ojILsi i (jr A^jal \ ^jLJI <Lc_lSj L-uLl^S 

(IhWj t>° ^'j- 1 -* JJLc * > uaj! W- 1 ^' er^i * 1929 aUII ^ j^LIl 

^ SLajit^ udl CiLalla^Jl ^ 4^LLaj L^jt^j 4_l1U1 a ^la^Ls&x c^jl 

j^Su jtS (Der Spiegel) Jin*, j-p cJISj .^Vl c-^t uJI 

S^LSAI! jL»Aj| j^- • (Gabor Steingart) ojULbL; i j_jjLc «-■ 

j-lm^jz j i (jjjjLo (jj-ia :^jjLi_ot d uni'*. Jlslj (Jj i^j^^- 1 t ^ JLJ 3 ^ se "^j 

i. Jjl j3 stj ^1 3_u3j^J| j ij^s ^1 - (Nasdaq) ^iJIjJI i 
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4jU! ^ 15 - 3jbjuJI Ll^oJ^SoJI JL« 3Ja iLJ! oL<j_<iJI p j. -f 

^ i n~w i Lj-mij 4_j_LajJ1 SjIlAJ! (jj . (j5-3j . ^L)t dtiiii (jj . ^3 cCLa_i£ (j_a 

L#-l3 (_£j^?E_l (jy^-H 4_t-£5j^_J1 J-iH/J-O M^t i3jUjLj>J1 I IlILl ^ 0 I II 1 (jl^ L* J-UJ^JS 

iO VI l ClLaj U U CjVL*-a 4ia iI/LJI CjL^j_<iJI p j ... T JjIjG 

^ (jK La ^jJ! tjLi^jVI q\ c^juiStiM (jL JL3 (jl£j .=CUjS 4jLU ^ 20 
J-al (_gl ) a*J «j-tl jLc La 1 I jSL&j . 4jls!j cLajis. (_yx-u3 1 JL3 i Jsi3 (jl j i n-»JI 

. i_uj_2J! jjjla ^/Li j^ujj>«J! jLtiul Joix_a I j"-ij a (jiuL^ cjL^j_<SJ! cJJj (-;r L^. 

(j! Jj^ (j-a jL$jl iSiuJLjJI I x>^aJa-&2!t ±\ <rC~°\\ i JjJLjJI irVigVLa 

. .Sj mi 1 1 1 jLajijVI h <i mi ^y^J 
.titii^u (jlJ! <cuL<j_iiJL3 .>aVl ^jLi ^ 3_Lii>JI dJUfc £__j_a_>*J1 (J_aL>»j^ 
cJLalj iSj^jj^JI ^ JjIjGil ml i_K>J-C Cr'! '2000 ^L*JI j^uj 3 

5uiUVl p <>" 'i 4fTj j/ (j-ujjj o^j -(J^ 3 j' <J^ L^-*^ S- 5 ' 

.djjLtij i4JLpij lm jl ^(Ron Sommer) <j-ajj ojj (Telekom) 

i_iLn£l cjLlLic. cj^iii dilju Lu^iLa i<(3_L*SLt.l «Lili» (j^. iSjLij cjIjI ulj 

T-Online p^ ^1 <j-a 4jU! 10 j^u (jk: j»j *1\ jJ^. jiSs -.3 i^j^JI 

p j • u VI iJJt t_iLu£VI (jl ''LjjJ <j\laL*JI (jl i.nt ^Ir I Ji^jjs i^ji ajU^-C 

jj^SLaj i^-uLi fljlaa. ^£ ij-aj|j -ilj'j '«J k^>- (_£' (^L*j3 i-ul (jaSLj .sLCj» 

JL9 (jL^ La^ .^j £JjJI p^ t_ut (j_a 5^-ujtja 4_ajj>. z\j t-u jj-a (J^A—LL^ 1 4_aLc 

i»l3 JjfcbtOjj .j»LtII dJ !i 5uLp ^ T-Mobile («^ ^1 1 ^jj ■ aj ^Jl gilaj 

( _ ;r »^5jj 2 j 'l . ^"aVI : *-t' w 3 ' aje^all 1 1 Ltaj I ido-lj i^Us^JI d aji>J 

i JL\1.I Jjj i .i ^Ir iCapital 3-be.ai . CjL^j uJI p g • u? jl a""i 1 11VI 3jjj_Uaj 

L^^iJI SjJjL; (jl jVl (ji» 4ji 2000 ^Ltll (j^i Jj>ji ^ r» i'< 

(jjj_alu — cjj,l j»J-2j (jVj ij_uSDI jLi^jVI 
JUj-a_j i_LasL>JLI i>JLA p J * Lajj 2 i, LiiSaJI CjL^j-iioJI p j - o I (j_a ^fjj , 0 V| 

.« JbJ->JI 'l . ajjaVl p j .■■ I (jjs 
ta "j ' agj^aJI j >.|jl i Li^aj I ilj liu i«Li^iVI (jjj_alij mil (jSLI 

LUI SJ^JJI ,-, ,„,t 
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jL« u I i JLjj (jHa. I i^aj I Jj S ~*""'J ' J->JI \l . -*~aVI jLkjjl 4uJLa. jj L>u 

4jr fl ^-^j' j' 0*^^uJ iCjLcLuj ^-uaj ^jj > w". »>»A->. )1 jjs p j , „VI 

jojLjJI (jyi^. L^JI jAgj i_!jJ-aJ! ojI^ cj1^j_<Ii p j ■ " i j^c . 4jUI 

(jJ jdl ip (j i m^?I (jjj i n U (j-a juu£ (J^^* 1 ^ ■ j^l i n >■ (j-a (3-i>i-! O-l^ L«-« 

^^jJI Injili ^Lj_t£.l (j-* 1 jjLi JL9 p-^L- 1 (j-* fi ^J ,J Ct"*"^ '-J^ 2It£,l 

. LkL^s-uaj O' 1 - 1 ^i>^ jHj'j>j Cu_ukj jula :^-La^-*-* 4 l>^ 

^^yi^. (2)1 jux. dul^ (jyUjM i Luajl Sj^LaJI dJJj i^jjJI i ito l 

CjLiLiejs (jj: Ijl <n Jl2 jLl^jVIj -ij^J-JI f^j-" O - ^-' ' JuJj>JI \l . .V.aVI 
pjsejvtj . p-ijG ulu jj*_u I 2 S sej a (Jj^u jluk-ijVI (j'j cSri-'* l-a ^ (jr 4 ^ 3 ^ 

Ijuk i_f.Jlj ^.^N j" ' £-1 a t p^Lajl "J^ UJ I 1 'V 'jj^ 3 

' .4ujL^siaVI ujLLI jiill ^ LJ i-u j_utl!l (^Jl i4u-o-Lj (j^s iJ^^JI 

i^o-j-u JLS OjjujVI JLa-a ^ 5Ja iSiLII ujl£j ill <j-o Lh££ o' 'j-* c^l 

JL3 ^LS^LuiJI CjI^jJlI! (jja JjJjlJI (jVj . LgjjJ jj-tlaUJI ,jja illlj mi f 

( _ ;r l^. pUjo I jj i£j>.ljull ( _ ;r «J ijJ! <_AlaJI jjs I AjC* 3j_u^ (J-«-C (j^s^S oJLll 

Jj loa! I ( _ ;r 3 ^Lol (J-«-«J! l_ulSLo j»Lol J <j 1 (JI__«-«JI (j- 0 SjjIjUa jIjLc! 

l_gj^jJl! i— 3j i^ii! (ji^ii'w ij^s-T J j« ir-i • 3 JjJL>. J <tc «Li^sji Ir 

Ijuk D' J- 3 ' Cr^ SjLjLUI jL«-<-ui i^IjJlAJI (^Jal-Lb-VI dJLb ij^SLjjus^l 
j! j^ii. 3u 'l .^.'.aVI oLLLiiill Jj^j SJ^Lpcil SujL^jI SjJaj. *lj^.^l 
«.L».jl ,jj9 jii^f iclj^.^1 I j^j ig^^laj uU jl£ Lo (jJIjJuiJI (^Llo-VI tiJ L 

.jLj^jVI ^Vjjl Jlcjjj 

(j-Lp Jl2J : JuJl>JI 'l ■ ^"aVI jL^jl I n Ij->. . „tl ^|r Lila J^~' I 'n mi jjSJ 

cjVL>.j juJjlII jlj njln^jj jjj mJj ui (jSu pJ SjuiLJI ^Ltlll (j^u^a 

j^lj Ijjj^u pJ ipjiLjl jj jjJJ I j-iLulsI j OjiLIjIl p jjjj (j^ 1 -^' JL*cVI 

1 ' ' alll Ijuk (Jl_4^^l (JL>*J Jl>> I (j-*2-U pJ j . (j-uLuaj 0^-1 lujt_4 ^ j ui (JL>JI 

^juJI ^j-iiJI gjuk i(j^il i aSu ^jjj 4 ojIHI uJI 4u13j1 MjjJI jjajJlu ,JLl1>.VIj 

.(Enron) jj^jj 4^>ii lc ^jjuiVl (j^jJL cjIS>LlII JLa? ojlS^ 
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,jj9 siLaj-^i ^(jj-uajjeja «Lsju^sl 4jjJ (_£ jj| dilj Jb. (j i.ii-kI La 

3 ^LiJ! (Kenneth Lay) njV dnu< jJj ("n^ 3 .[ilh 1 ^'] cAw £J>=?- ^-4^ 

«Lt£.1 J_i i^jJLLI «Lo-iiaJ 3JL_uj 4j"jJ_t-a t-f**i^ ij-ajtJI (j-* (1^ ' " rt ph)!^ 
? i tji jjfc oj^-' J- 3 ^' 'cr°' JL ^' *La Jj^jV! ^1 4j uiilL» : }LjLa L&l3 

. diliLa (j^s « La jj^s I w lc T» : MjLs SjLjSLI! ^ J-^l jjj . "p 3.^** p ^ 

J-«-«J! ! JL^S l3jj|j^.j ij_«j<JI (j-a i ii n -»J I j d i a al_j»JI I ^All *Lajj^j| 

.(<3_LuiJ>JI 5jLAJI 4j>-^"J' <*'- l * o' Cr^- JLAStit '(j^J " ^J-SUa 

SJjLUJI ^LL^ ^ 3 U, 'i, I ;ll 3J3}L«jl!I S^jJ-JI n ( u J_a i ^ V £ jlj j J & < 

( j-a j-uSLj <J^L>. (j-* 3 T 1 aJJt (j^*- La J^' '"" (J^* i LX^ t - u 5rH* > Cr^ 

(ji^j o^-*^! CT^i>°' J^J- 5 L -^ ! 550 <j-a ji^Li ^>jj jl3 (jL^ jlIs -.Jl Ll 

4jSLjj_a^/l 3jLxj1I CjLjVoJI (jjijOjj Vji ^j-l ...C* SjVj jo^Lv ~ j i aj (jjs 

£>JJJ j<sJ l(jil-U^I C^Lill g-»-**-!' ^J-^' Jj-^J 

£J^>- (j I I JJt (^Jl i rn>> I . 4j £j-jJ (_£ JLU jl JLiaj jjs-I i 

^jjnpl duL^ <Lt-aL>. SjjLLs 3j_a ui£ ' ^-a^tILi_u! 4_l Jx.l ujjzj i^yJ^ 

^jhc uA\ '£jJjX\ (jL^j . 4_uLieILiVI «LU->JI Jl ^Ja p j' a J ' d>J I j~» Co J lX2 

,>a (Jeffrey Skilling) j_LiL£ ^ lSj-^»- oj>>! ^ j ^ o-^JJ '^^y^ 

2001 ^L«J! (j^s jjLu (j^s (jjj juJ! Jsi Ijj ^jJI j! j^Vl dJiJjl 4U^. 

. <Lse-aj&AJIj cL^j^/Li ^ i_uj1 J-i>> ijr 3 3jL^tHX1 CjLV^JJ 1 '-"tJJJ (_>"^ ' ' » ' a *" 

( _ ;r 3 4_La 4 i ^1 i " ( _ ;y SLjj_al J^J- 5 ^1 3-jLaj ^J-JJ La^JLa JL>.!j (jL^j 
.j»^jJI LdJj (^yi (J La I uilj L^jJl^jI/ £jz\ ala-VI i_kjJLCj 

c. i U t .2001 ^uniu (> ^liJ! 

SjLalll cIjLjVjJI I j" 'j ui 3 uni n* j-i^I (j^^LsVI I ju» (jL<j •OJJ-'l " 

CjLiiua Cjj_aLa J^M-jJI CjL^j-oj njjj^ «buLuiS . L^iejjlj Jl ^Ja 4jSLjn-a^/l 

La L>.Lijl i. "i ilr I (jjijjLs .4_ul lujJI L^jLjLu Cjj j j j jJaj>J I «Laula^. £ Lj-ILa 

iJLjJI j luJ (j-a jaJLc ^1 I j J l'* «Li»j lu^ LjjjJ oJL>-lj i L^J (jL^ 
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jLl^jIj «LojjI (jj • Lua "j 4ll*i,l Lgujjl j-a i^Lua! i«U -Sj^j-j V ^«-!Lc 

(j-a «Uu-ulj CjLcLlaa i_£jJI Jala uJI ^1 i,_"-i3.} 3 :=e -'J 'j-°J ^"-l» l)JLm! 

cliL^j ui!l ".iLs (jL^ ipJUJI ^Laj J£ ^yia . <^Lj-uj« uiuJI <LjL#j ^ .sL-auaVI 

(jl£ ijoJLlII ^LSj J£ .oJLaj JL>. jLc La (_g 'l . V.aVI j^jjjl (j| jj_a (j-( Sj'j 

(jjjJajj — p^jl^juli (^,3 j»J "j la "i j a. I (j al LaXal (jjJjLaj CjL^juiJI ".iLa 

jul ^ I j j w n* jls ojijjl iSi 3 jLs (jL^j • >*■ f tpj u^- 6-° "^-j 

Oijl£j .2_jSLjj_a^/l ~J seill CjLVaJI ^JjLj (j 3 5j \l , V.al 2 -»j p i 

j&£L*Jilj ^L*JI iLcj^l u-)lj i 4j ^'ujj Lcj-caj-a O ul^I _L3 4_a_uiijJI £>_Ui> 

. (jjjjJu jSL! I ^ i i -■» 1 1 (jL&lilj cjLuaj^jJI 2_iL3jJI (j^. oj-Ijj u*Xlj 

cUSLjj_a^/l L-a^e-uaJI i."i "lf J •(j 1 " 2 d "*"■ liaAlI ojuk (^ (jjJajjjJ,! J ioj 

• «L$J «LuaLi. OulC.jjjj i I i aJ I i4-l!I n i nlj.ll» (j J «tiuLa djeuj^ajJI i>juk (_^Lc 

ojL? . j^LJI ^-"L^j ^XT jjj i! i L$ u^Lal 

(JJGj 2jjjla|j_j_a| o ,\£ .CjLusjjjJI a (ji-Ia lili!! j_£ JlI J ■ a U t_i ;UJ>JI 

I j-iK La jjj-ij (jjlaL*JI jj£Li>J,l aj-ml «i i nila . >l i ->"aVI pJLc (^ sLi ui 

iJSLj jjj-aLijj I jjK (Jj i JaJia 4-uLijujSJI SJaUaJI j jLiJI j ,JjjJ-jJI C"^ U5^l>i 
~j-u£ " jLjj itf Jl& ^JL«X. Li 1 1 jJiSa. Sj-ml n i uli aVjjii jL^j . d\ 5j ui 1 1 jj I 
4jjLij^SLII S^UaJI CjLLaSLi O^LaLtlb I jjL? ja^a . 4a^La-«JI 4^j_jJ| "^>j 

'j S ♦ II j»ljjl ji>L" (j^ LaLc 29 Jjlj jf - L^jI^. JiaLtlll (j-a jaLc Jju L$j aLajJI 

" JljJl>. t-i-JI ul ^ljji.1 ^^l^. i^UaSjl nj-l-Jal I jjK La^ . L#J 2^ i^>L>JI 

. Jl;l2ji1II 2-jLc 2-fILa dlljjl J5^-i- (j-a j-lSjJI JUI t._ < i j i ■ aj 

4i)LlaJLi iLua^aitla i ^ i j Sj lji^ i (jj^l OjL^ i(j^jJI ( _ ;r xaLa ( _ ;r 3j 

Jy>. JL3 jL^^V 42>LxjlII ill ,>jui (Jjijjj (jfjaii '• j Lili J .uLij|j<1l 

j»j-»JI Jl2x. Jl^ ijL^j ^Lta a 1 1 iLi JuljMu S^^uj jjjG Jiji 4_Li^La ^1 «Lj^j-iIi 
3jJi^ (jjj-jl (J*^- (jrLc iSjJal^ jsJLtll ^ 43^LxX. J-^l L)J>j! lL*^ ct^- 

jljjl^JI ^1 LajSVI L& jlSJ» -.(jljiMll Ijuk JLa j2 jl£j .j-*»-! «JUil 

3juc>. 4ijjus ( _ ;T 1^. tjL^j .«(jjiLlIl (Jl»jJL>. 'l . ala V I Ijuk ^ j i aj (jl (_Lta 

(j I Ijuk ^1 i a-Jsi . "LaLtaJI (jj ju^j»<j Li^. jus ui? (_ju-II cjLjju>JI j»Lu£.Li 
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jL>Jj - jl j mi 1 1 (jjs p ji-^ jl£ (jjjJ! - (>laL«JI jjja LaVT Jj .i jus mjV 

pj-"? £ya (jjjujj I ^-aljLa t4j^j>J1 (J_al£L) I jj_aju (jl p^J 

£jj ia ^yfl Jaju L^jLl g-1 JajVI (jllaLtll (j-a 4jJjSLII *j 4 t J ^ 

^Ir 3j ml «i mil . "tj-iUJI £Jjl uJLl (jx. LjjJl». LaiL-Li-l ' ttllatJ JyJL». 

Jl>-IjJI (jL£j (j^ "'J J* J-2j JS! i_u]l 3jjl i "^Lu j»jl^l| 

j ^tl dJjLjj j_lC jl i4iCj_<ij*Li (_^LJJI ^ x • aj\ (_J^LlII *LL-aj w Sli L p^-La 
(^yjliLSil Sjl^b 4-La-i -»^»"t I 4jJ,L«JI S^jjfoJI Lk^jjG 4-^j-JoJLi (_^Li. w g S a ( _ ;r 3 

J;tx (^i^. mjj-oo ojl^ jjjji s^j-^ Sjlii j! 1 1 jla ^rJi i 'a ''"i . Starbucks 

. CjIjI j i uli J i n i I CjLaJli.j 3-}Li£.j (jjiJ^U.1 Jinil 

(Jj^j .<La^£.jJ,l ^jj^Jalj^aVI iliJb (jl-?j? 0£.ljiJ 2001 ^aUJI i > (^j 

Uji ijVVI CjIj mi f 43>L<u«JI tUl Sjli ^Lj i^^LaVI (j-a £ul ui! 5 ♦ . Saj 

. 3j_u-? CjI (ji^. <3j fi-^l 1 1 j I ' aj. j p^ u^/l CjIjLl». (j-a p^j JlI 

jLl^jVI mi j T Jl3 p^-bj^LIj-^al j I I J^J-5l (j 15 i JJljJ La (_;,!£. j 

l—iiej jLi^5 mJ jJI j_Laj>JL> p^Lc p^JJ-I j L? La (j-\j.iL»JI (j-lajLa-" mi U (j! Jljj . 

4jJlcL2iII p^jjljji . i_ilj^>JI (jLa ^LlILij ip^j£j 

90 

j u»i. Jl3 p j i " (j a « j II jL£ I jlj -J-^C V CjL-u m 4j-LaJ ^1 I j£jj_af lj"^JJ 

JJS.VI lII jLfl njjj jl (jJi^Lal *lj^>- (j-a CjIjVjjJI (j a liV^JI CjIj 

(J^is i^Lill (JjaLuj ij \ Jj-C. V i LIA (j-a . CjIjVj JlI I (j-a LiWI dlLla j-uii. 

. (j^LaLtil L^J !_yojJLl (_yill ' ' J £j JijJI a ' 1 1 J ' aj C j J^LJI 

jL^J>Jlj ijjj-^! C^V L ^-LI uui\ ".(j-uSL^-a^l jaju^> J-i-l J-af liJLui (jL^J 

La il tfjuk L^la^-p. Ct* i (^1 diLa^UJl-a -(jla-l ilj (_ya (^-ajSL^JI 

1 1990 j»LtJI j-Ui .lL^ ^ .tk ojll? Ujs Mjj-af jj-Cj (jf 1 gjLSLaL jl!? 

i(jJaJ j/lj (^ (j-tj ml j f nll (j-a i4^.j^j»J, OuCjjj i tfjui 5al Uli ^ 

(j hIt a s I ■ '^r f ' fl-LaJ < Jlo^ .4_i_\j^_aVl Cj\j^^J II (j_a (j-tj^La 6 jj*_L) 

(^ 4 ajntl iloJI (j-a (^La p^.J (j-^ ^Jr! (J^ 1 ^" J^Wj^ ^^Li J «-^1 J-l!l 

Sjuiu (j_a iCjLu-L» i-u-lJI (^^ ijjjjjJij^-CJI i aascj (jl iLui (j_a .(j-1 '-"Jt*-*^ 

i^i t_ilie-bl i y "f j . 4-uLj^SLII 4 aLWILi 3jj>-LlLI ( -3 i^. «LiJajjjHI cljill 
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'Jd>k l>°j L?^- 0 Cr^- UI»" 1 ! Cr 3 J-**" (3^ Oji»**^ UW J - u W-'- u J^>"' 

^jl nilitn^^La! ^(Lawrence Lindsey) 0 ^jilJ j ■■ jjj 1 ijjji! 

jl mm,, i U ^(Robert Zolick) LdJjj ^ujjjjj '.^L^a^l jjj iil o^jjjJI 

OjIj (jjLajJJ '.SjLfclll jjjjjll 

jlLS lOijj! cJ J ^-' Lrsj^j^'ll (jj^jjdl (j,, l-^a (j ■■ /j ^(Thomas White) 

CjLa^Lc 4-iSjj-a^l CjLaj£L>JI OuaLal La Ijjl ij .^LajJI jjjj (_i-uaJLa 

(jjijjjJI jLlLs-I (^'i? tiJjLS/ n^ji- 1 'Lp-Li (j-a . 3Jl>-Ij 4^j-ijj £-a 4jLlLI £ Jujj 
JuJl^JI (JjijjjJ! jLui.1 (^3 tiJjLi/ (jl iS^UaJI Jj^u (^ic 4jL9jJI 4luj] JljJljJI 
4£j-Ju SjLa J-ai>-l i<tjSLjj-aVI CiLiUelijVI i . ■ flgj . 4j£j-Ju 4jL9jJL i M<t I 

Jjl jail diljj (Dick Cheney) ^ L m,' •iLj <j-^h>" s^Lb cjIj^> ui>>i 

.SLSLUJI (JjLuLd i^Sl ' y< i CU • " " iL&jLJjHj L-^ljJI AjLm\ J I lili (jL-UlJ 

ijLkajVI 'ijjj-'l I j" alat (-3 ^II i4-u.ul j 1 nll CjLLiLpjVI oUa 1 «1 l"i aj 

Sjj^Ialj-Lal .-.'.l< w ~.tl ,1 ,uA2. ^I^JIiSu ill jU^Vl ^ olk 

^p^f I j , ,1 1 ,J (jJUII JjLalilLi (jj L<ax.ajejXI L&JIjjita . L^ls jjji- <~i*r mu jja il)j)>4 

<j£j («Jj .4-LaLijJI CjLiI uuJI ^ (J? L#J La i«4£j i» 4000 (j a 

(jjjjJ^J 4_La ) ^jL^ ^JLc i(Jl_L>JI ^ lmJ ^JLc «CjL^ tliJI )) eJJb 

^_u2j 4j a <fr^JI CjL£^ /r M <■ >lr I OjL^j . 4^JuJL) <U^L>JI 4-ul i n-»JI CjULuJI 

cjU-I^JI (j^Us jjJlIj ^1 j)^JI ^ - Cayman Islands (j^SLIl jj^.^ 

jjiI uJI j^jj <^|>j *U l^I Jajoj - ^^yjLdl j-=tJI 2jtal ^Jl 5 J.'.^)'^ 11 

.Raptor jf Chewco j? Jedi -.j»^!!! v >^>- J^- 5 jjIjJ! ^Ul. ^Jl j»>LaVLi 

cjL?j_iJI (j^j ^ill I jut j« tol ^La i^UI ^Ua2!l ^ ^jIjJI ^lU.^tl (Jijj 

Jl* (jjs jljil j . (3-^Li. ^1 cjI j cjL?jJl) «Specail Purpose Vehicles» 

n ^1 . t \n i aji , I J >1 ^ 5Cj W ^ ^j^^Tl ^''-^j 11 w jg j" i uj 11 CjL^j-tioJI 

(_jJjVl «djiji! 03J^ LJ±JS ^LtA (jL^j .«UjjjiaJI <_ul£Laj 

Jl&j ijjj- 1 ! O 1 - 1 Sj-^Lta 43 ^Lc C iLpj (^1 4;LaljJI ( _ ;r cLuJ,l Jal_o.l i^jJlSj 

4^j_iiJI fjjs jj^jlla^a I jjL? (j;^* "ill (. dr T jLa ij^l_^JI (_j-aj uuX\ 
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(Andrew Fastow)ji^La jjojf ojlm! cr"-f p ■■■^ o-^J u^j 

^jVl Sl&jJJj .5-LajJI 4jjjla!j_ijj'^l ajjt SLuU ^ (j i .h'jJI jJJ-!I c?- 3 ^ 

jj-a j-jjju 3j i_ut 4JLJ t_u «CL>jjj3 . Ijut (^\_aj^?e_U ^ Lila 9-* ujUi jJljj V 

<J-a_«-i 5j-*_ol * )j «UU ^LlLsjV! w taji 1 '(1^ j-uil c^j' 

I 'h Ml (j-2jJ l-ul-3 ^1 J^C . 43j IJ/I ^jj J_UjG (J^- I (J-O (Jlo J I (Jl£ 

(j-t^tS .SjLjSjJI '"'l taJ 1 ■■ 3-*jJL>J L. i i .iLlU i_!jJ u/VLi I air Jajjaj i>il 

(j .h 1 hLj 1999 j»L«JI jjjj/Ls £j-<i 'OjLJ- 1 ! Ui^^-" tlJjLi-l 

Special Purpose» S^LiJ! <_p=! j-cVl culi culfTj jJI 2-LJa u^£> ^ 

LJM2 («u-ulj (^JjVl LJM Cayman ^\ jlLl (jlfTj .«Vehicales 

^ (jSi «J oLua uiiJI i>juk (j! I olr - 2uili]l 0 L. Co-Investment 

(Jeffrey) (^j-^ (Lena) LlJ cU,„i L#j Ijjj ^1 l-sjj^J! 
J^J (^JHI Slu-u^JI 0^1 uiltl (j^Lt ^ £l L^La rjfjj .(Michael) JSLjLaj 

(jjjjJ! ^LueTu (jl I 1 j i a . j I U l U ; 3-aj 4-a^ljHU (jjjjJ! d K mi a 
' "J J *° M O" 3 ^ tZilSAjLa (jr^ 'j-°l-2j ^Ij ^Jj ll 4-aj ( _ ;r 3 d «uTIjUU 

.j»Vl 3^<iJ! (jJ! ^LijVl Jiy*^ ^LiSJGj 

( _ ;r lll ( _ ;r & 4ja^Ls-*JI 4^j_iiJI (jLi jJjj 'j SjtJ I jj La ■ ■' jj-tj 4jjjSUI ^°Jl) "JLfl 

Lgj-djLu (_ 7 jil Clllal mi (II (j^. J_d tuJ J-jl i-ajJI il—SUai.) 4-jL#j ijJJlitJJ 

c^j ^ htjLjj (Sherron Watkins) ^j^j i ojl£j .^b' iill 

.2001 r LJ| 

(j-a JiJ^tj (JSLj jL^jj lm ijjj-'l (j I I JJ a <U Ji^jJJ MjV ^JJ a J j -- ' «(J-lcjIb 5J1 lmj 

Jl>.| • dJjJ^J ^«J MjV (j^LI .««Lu tuL>J,l ^jl u±el\ ^yl JljJl«JI)) s-\j^>- 

L^J mJJl-ij <Ll3jj-u cjIjLjlj tfj-gj (Jj i(_^>jJI «ULia Lu «uu ^«J mjV (jl j_i£. . 45j_iiJI 

. L»Jj-a Lu^Lal (jj^jj ^j-^u Ci uAjj) ^J^Jl l*U j (j-a J-^->Jif d « ' aj Jui-lJ .(j^jjJI 

. JyJLJ-JI l\ l^ajiVI ^ <L*jI i IjJ-a? Ojl^ oLuIj-dl J ijLabiJI oLll ui^JI 

UjjULu Jjj3 OjI^ L^jLl "IjSLj^j-aVI dll^j uJI dllla Cx3jll£.l i2002 jaUJI (j-iS 
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4jj1j cxj!£j . L^ij/^La! ilr \ jua CilfTj-iiJI « juk (j-a dilj uuJI ojLSj . 4-uLoaJI 
^MCI Worldcom L ^.] iluJu\-$l\ cjVLl^^I JL*-a ^ ^d^f ^ >^ >^ 

jj»_Li «LLallLiJI L^jLiI i 113. taa-1 L^jLi *L>.lj_u3 Cja^-i^l Ju3 

Jkj (Bernie Ebbers) c^j-^ ZA\ J -c£i>-^ 

(^yl^. Ijufcl Cm (jVI j i <i t «Lila ij-ajJI (j— « (j 1 ia " La . "'VI . .-."Vl j ui£ 

Ju& jj_a «Lsniaj Juu j . 3ja^La_*J1 dl&j-uj jLl^jI 

I y\£ a^jV iiDjj ^LlJj (John Rigas) jl (^-aLu^l J-«-*JI J-^-j 

i^^Lui cul^^l a^AJI ^jui .(Adelphia) IjAlof ~<&j i Jlj^t j_a 

<j-a JJuCJ ^Lia 4 lj i ^J-C jLijJ (»1 Ju3l ^J-C Ojjp (j-JI i_i__Jl£LlII jJI 

13 C-JlLi 4 AK"_t i_iJjj>JI «LUsLjjJ Luila 4jL!uj! (^uLc C^jj^pj i5jj>.Ll!l j S uiJI 

jls ^Tyco 4j3>UjlII a^AJI u-ujjj i(Denis Kozlowski) (^-C^jJjj.? o-oijj 

I Jui j? 1 I Jui ^1 i gjua I . jj-tAjil ijJ,I Jl j-al (j-a jj-U^UI CiLla i LUaj t ijjj 

5Jl>.I j £L2jLu3 (j^- S^3^ LiW^a 1 3 ud\ (Jlj-af (j-a (j^-i? L)^ J *v>^ 

jLu l^jj>. j . (Monet) (Renoir) jl jJjj ^ cjU-jJ * Ij-jJ : ■ La "a 
oj.I£ ^1 3jj,,i1I tfjui ^(Martha Stewart) tujlj-u ^ 15 jU j^Lu^l 

(j-a JljJulII ^Jl2j Cxjli? (_ylll c SjLj tJI Jl^S . L$J^-al i^Ss Cj^juJI ^Llj 4j^jj»^ 

CjL>-1jj^jjj CjiL»J,lj i ttJe-i^ajl (j— a JljJulII t_<jiCjj 4-u ^jj ii I" 1 1 j 

i4ji\Ji^a^l jj-ll (jlo^Lk (j 1^. 4jtjal jJI ( -3 u>-l j ckJI ^_^Ss 3l_L>JI t_! lm\ olaxa3 

I J» i i ■■ ^1 (_LuaJ t?-^' CjLaji«J,l (Jiu uij C^jli? L#jl (j^-JJ Lajuu Li^af g, i aj a I 

j<l^j^j . 4 T Laljj>- , i/l CjLiLijlJI oJJt (j-a 4c j^a 3 n LLaJ jjjjSLjj_a^l jji J/J 

'Lyi- OjLST t \ «i m mil j»_5->J jLlCi p a» I alia.. I ^jllCj iio SjLSj I j al>.| jja I 

ijj tJI 'l Lali5Lj (j-tlhl jll i La aa 4jU,| j ^ 38 ,3^ (j 3 A>-^ ^ ' ' 

^J-C L^jLjj^ ul» (jj^f <jl\ okaj Jl3 2^111 a jjfc jl ,_gt - 2002 j»l «Jl 0 

^jJill ^_yj\ t_uT ^^^a L&jjJl>. * >j ■ ^-aj^ (jj-*^ ^Li-^lj-II ^-aj^l (j! H '^D^lJI j a 
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tlljLa iljjjeji i<U& U (Jij <LJ1 <i mfjJI ^ tfjul iJI <Lij3>Li.Vl 

^ ^LajJJ S—iSLjj^Vl I ^ .J-5JI ^(Mark Cooper) j—ijZ 

JjJ>.J (JjW t_g.il l^l'l^Vl CjJUO t4 I ll'fl t Jj< IrMI ( _ T l£. j •^ { vl<j"i'iU 

p j ... A . T stl^Li. (j-a Q^-iSLj^-a^l j La h (_JJlII j j la i U (Jj^»«-i d La 5 I )) 
CjLa^bJI S-J "Jl (j^ ' 1 ' <ajl WjUJ^ • ' ^ ^ a U'V^dJ- 0 ^' (JLj^VI 

(j£-C-l *(JL_LL>*VI j ' t-Ualll li3 . CjL*-£>J^J I L^JJl^jHj (jj^II . t j-4 J-uSLI 5j_LQ_LI 

i_ijL>. ^1 i_iajj . «tdjLLa dil jj^j __ri>- (j-a < Lia-J LiJJJ? iJIa^VI iJ^-J O^V 
(_rdL>J,l i ailie-aj i 3jL^aXI mJ-A I jL«jj alj-ii- (j-a JljJlC jj-dLlsJ.1 

<i£j .Sj^aj^jJI liAJj jl i!l tfjui 1 j" j^lJI 3_a^cjJJ CjL>.L*-l!I 

juijj ^1 Sj^s-Vl Ls-^JjJSij ^j^aiieil 4^jJI 1( JLiLI Jjim <_yk. 'Comroad 

jJjj^JI ^3 j_uSJI (J-a^l 0->L£ — <bjj liiij mJJlII i—SJl^II ^1 diljl j i uli ( _ :r Sjl i-u 

jjLif jJal_j]l jjf j-J^. • «CLjJuJI Ll>.jJj iSJIJI CjLSj_ii ^ j ■ at Jjl Jj L#-l2 (JJjJeJ 

L^J t?^' CjLiLaj^aJI i_i Lci diLaj^> (j-a UI? (JL.lls.VI j i_u^aill q\ *^l scj 

L&jLLj i i ^ i (Jliiej ;(Bodo Schnabel) JjLUl jj^j 4^j_iJI j 

ja\ jJLJi <> asm 97 ,>T 

edj< M, ll jiu Ijo.i ji 3^ jJaiiIoa>UI j^Vlj .Comroad ^j-i I^ls 

(jJtlaj j«J 4_LaLlL>JI CjIjI i h-»JI ^jj_L3Juj ^rljil£UI jj- 4 I Jl>J jjl -^j a i gaJill tfJ-A J[^>> 
. I Lajf InfomateC 4jli j-aVl j ; La jjg .CjLiLujJI jui ij^jL^a ^ 

mJj-u (j^j («J L^Ls. (jl L° (_ri-ij '"'l aj lo (.^k Cj-iIj 4£j_JuJI « ji^i 

CjULioJI Cj-iLSj .4 »£->iil (jjyJJ JIS i«<L^alj iljllal ijj j»5^j»J CjLLusI» 

290 (^1 1^ o(j i .J jj-m Jjj^aj ^1 diji ji^ li^jjiJI j> jjb L^jj ju ^yill i«LiijjJ,l 

oVi Mtl,l m£| tCjl"i i n 4 ^1 i oJI j * i ii lIo-lA l_oj^JI i d uiSi ll Lajuuj .jjjj 
. jjjjj O^jJLc 250 J^tj I ^" o OjlL (Jl p ^ ' rt Ct il mi Ju9 4^_tLJI ^JlA p j i uf ^£ 

^yjLc (_>^iJLi <Lik. jii (Alexander Hafle) <dLui jj;,,i<U jlSj 
(Gerhard Harlos) jU j jU jjc. 3-<u>^JI ^ 4£Lj><i ^«^i j .j^ <i! 
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(Thomas and Florian Lalu* (jLjj^j ^Lajj < SL>JI jl jJa <jSLJ 
.EM.TV ^j>u>illjl oJlj f }LaVl Lu^I jujJJI tju^Vl <Haffa) 
jJa iiJ! ojjt (jLi ijjil! I 1 c j . j-uSLi Si i_i i. I (jL^ 

l^j-ll (j>^' Cr^' (OJiiJI L^aLclcl CU-O. ,jja 2_uLtVl uu-L^j riil J£ 

o>iijJLi jJUlI! ^ylc I »jj LaL& jl ^i-VLa . jjOjJI j! i^alaVI i_o.L-a 

^l ijjl^ «Lbjuo ( _ r 3 jo—Lil! (jL>.j^a j»Lj| iS^.jJI 4_p-jj w lcj <Lp.lx^ll 
AJUU La^J<_a jJLauJIj La^jjLjJJ ^}La^l JL==-o (j^ (jrtlaUJI J-i-*' 

Sj^Ia — ij/l (jj^i-VI «LSjjI (jlSj . *LL<1I (j — "'j-" I tlr 1 - 0 6 — ° 
^Ijjl L*->>jj (jjji-Vl JiuJ! iJJU. 1997 ^UJI (j^a jjjj^I (j-ia : }L*3 

I o j"*^ c l-a T i3 (■"■»! i ^L*JI ( d-LaJj dJJ]} Jjlj . «Lt-^j^auJ 1 4>;r a I o gJ^j 

I I j 'l j"' a j 1 4_uLtVl 4jjj>JI . Uj ta >■ 1 1 4^j_oV 4-a_i3 (j_a ju^l — jjjj jLiLa 14 
jl EM.TV 4^j_i oJ.I£j (£j*JI J jU ,., Vl oli 4^j__^JI tfjuk 
JLoIs^M jj i n 1 1 nfl ciu J)j <L> '• ^j jll (_^-3J)j-*-« ^oufc La ^1^ ilo (jj^ C<"wj-^ 

cjX ml ml iJu ij t (j- 3 <_A Jt£ >^ ^>LaVl 3>Lax: ^jJ Laj tBiene Maja 

(Jim Henson Company) jj i u m ifr ja_o* uu Ijlju ^"1 La^ ijJLiLs^/l 

tyJjVl 2L>.jjJI cjLSjI u±a dij 3>5o- - ^.^'.j Muppets J utiml, a »lHI 

'.cjIj-II (jjs Sj_a (_y3 jJLa jja LaLt (j^Lajj jJI (j-u-uj (jL^j .cjIjL» uAI 

vZjLlJjLl (jjJ LlJjLj JJJ-al (j t (j^II J- (_yjl» 

J? 

LtjjiJ o^-jj! jia ouL^ cO^j-ii i iill «Lajut ^aL <_,JI g-Ltajj j! «i-So. 

i^t^l ,_Ll>. Jju i^jdl j u<Jil Ijuk hjji^IjJI iujUVl 4u^5j^JI j ijj: ^ 

.5^LUI ol£ju3JI ^\ VaUL>[ l _a J Vl] 
( _ ;r a ^P-»uj EM.TV 4^j_<i/ cjjl>.I ..Uy» j ^ a » . jjj-a 'o^J 

(2)ISHLj (j^SgJI ^tlau i JL»-! ijJLuk (jL^ Laj . I gulc 2 S -»"... 1 1 (jjjjJI Ju J t m" 
i2000 ^UJI (j-a j j a i m_Q ^ i(jl_jawVl i_aj^clj . JIjJlVl 4^a OJU3-I (_gjJI 
ja-tla 300 jj-ojJj " la S 9 JIJ3-) UL^ri^-* ^1 n < u d 'l 2 aje j i ^ jJI ^-Jj-JI (jLi 

Ijuk q~\ ij^-f' l iSj J-S— ^ * ^-"^J • * I D' ' " (3^ ' _<1 ^ 'JUJ d 

jLila li4 t."'»! i 3jLi_io* 4£j-*foJI C' rlr t i^jjjJI ^_5-ia : lu^aul (—iiulj J i utl 
d)l^ ijuC CjI^j3 i I Lga '* ifiLit-aj ijju^vVI ^L>. ^Jj-II ^_a c_uk j i I jSLfkj , JlJi^aJ 
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^1 ,jj_y>.V! JL».? jua ^L*JI «I oVI (jl£j .(jjj^iD uJ,l jl i,r> jW! 

(( J-oj C lU ' (-1*3 4jT^j_aj| p J i jjt t_u 3_}Ljj cLjju (JLj1l>.VI cbl^Ll g. \ t e3 2 1 1 

3_uI_l!I <L>.jjJI 4_«SLx_o C-uL^j ■ 4fTj i^itl Jjl lJI £-u3^JI (jlo^c J_cC 

(jl ^>.V1 £j9J_) (jLi w i ga 2 » l o£L>. CjjJLt-^slj d j ' 2JI ^£ CjjJiu JL9 £t i^-* 

l-UI 240 j La L* (j^Lojj u II 2L i^IIL jjjj (j^J- 0 1 ,4 j-Lu <LJLo 3 a\j±. 

. LaLajijj 4-ul i n-»JI cjLjLjjJLi Luc^Lj jua 

'.(jUs^cjJkl JLLajVl (j o (j^sL^aiaVI 3-alj-i^s J^l L$ JJ-«I o' J_u 

i jj-ujf cAhh 1 Cr^- J '• L^Lc 25 £-Lu SjJ, (jj* uJLi iTyCO il 

(jj* CjJLl iMCI LM (j-LJ j-Lfl-uJI (jjjjjj.1 (J .ll-^J, (jjjl lJI (JJljOjJI 

ljnl_Q? «ifTj Cm (jji u/Jjs ijUbj (j^>- (jr^c • Liiaji LaLc 25 cJtlj SjJ. 

15 w i a 2j (j! .tuMajSLIl j ^ (jjjjjM-ill li^ILi a ^aikil .(Adelphia) 

iJ^-jJI I j-4i (j! jijj . I l^j} ^ <^-L£ (jj^L>J.I (jbfj .(jj* uJI ^ I oLc 

jljJiJ (j^Lc^/l 4lij>J (j"ij»jt j-«-«JI 'L) JCL4-1 joJ 'Ojj- 1 ! (J-" "'l lS 1 - 1 -" 

(jMc:^! (_L<^ 12006 ^L*JI ^Jjj ^ 3 nlstl 3UI->JLi cijLa jl^s : ( <iSL^»JI 
dJJjj iSjbVI jlj^s (J^ 1 ^ ^ (j i>iLHI (jL£j .j^^i? 5.,^,, (dSL^I jlj-3 (>c. 
i^f^j («J ^^UsLaJI (ji j-iL .3jb^l jlj^ l^LuIxj/I (^JLc IjjUa julj (jV 

(_£j_iLjj>. (jr^-l i (J Lji>. V I J i_jj^i1II CjI jl <ir (^ (_gV dljj uU S^s.j_LI 3_ul£Lol 
(Jj V iCjLla (j-^ Cj-»£L»»» ^ijIj'C ( ii '"«I flj i a3 (jl (_£lj ( _ T xlsL2JLa '■^nlj'C i ii 
(j'io IuXS[_Aj ,(((jjj^jt_a ^lj-o3 jo^jLo* I j_tiaJL) (jV i(j^_ti3l ^Xl (j_a Lc 

.LcLc 24 

jj-a JLiJjlII 1 Jjj>. L*l<-u 1 .^_ajj?c^J ' La-iia3eLlll 1 < ^ j ^ I 4_«_<_aJ 
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(j VI jj-uii^J a^Laj .SJtjjJI I g" -r "'i I (^lll lJL 5J.jj«JI JbtslSLa ^^z. 

' "J • JJJ-*^ £ t-«J — '-" h-'JJ-^J £j' J 

^L«J I J-l JL3 O^J • JJLH*^' J' J «-jjil cj-!] Jj 3-JlII 

LT^Mill i 3 'l ■ a 1 1 *lj^L!l!l ^jj «L»-u-i*a (j-a 4ju-uLi!l IcLjJI 
.«U^jlII ^Ir 4£j_*J.I CjIju iJjLu-u CjIju ^^jJI (j-a «LcLjJI ajjt 

^j-iSLIl 3-b Jdl (j II I jl La j JL3 JjJ aI k"' 1 1 (j o <_sWI CjIj ic (jl^ 

(j I jJljjj . 4jSLjj_o^/I 3jLxjAI CjLjVjJI (j-o (^yj^JLll (Jl n i^ill ( _ ;r 3 <Ltal _aJI 
Lg3»Lldj| C^-O* (j-a J3l j ( n d i n^j-La *^jt^"< . .." (_£jj>. I 4_j£Ljj-al «LuJLa iJJLlA 

. 4jjL^JI 3l_iJ»JLl jjjijJIj ^_al i n"ll L^J^J i-u I <j-°J l< ^l-*-II 5jL*jJI 

luJIj Oj5j u/j|j£LjLa jjj_u_a£L!l ^-aljj J}^- 0 ^ 4 'J J U aJJt jo__l2jj 

Starbucks ^LHI .-.^iu;i J3L ^ . jjjjj cjI jjiUaU 4j*iUI 

L^J^iii Sijijjiil i4_bj-U i>J-A ^jjs .ajJb\-A\ CjL>.L*_cJI (jjJLsoj j«__IL«JI jj-il! 

ajjj 137 

(Jlu^j . SjLaiLI i4lal il/ i3 JaJL>. 4_^Lajl Jiii£. ^1 (_p3jLajJI (j^C- ^j-*-II 

3jUJL>- JLcl jja w Lc JjLojVI Sjjj-ca CjI jjl JL3 cLlLLiJI 3jl »jJI 4 «iaia 

jj»a J"° ^ ^Li-II Sjjij-ta CjGjI 4^_L_oJLi «LlLLjlII SjL^Ilil 

it_!^^>Jlj oljlj Cainil jj ) i aj Jjj mJ 4_uutl (jyi^- CjJI^Ij iSjLajJI (3^-*^ 
tfjut «lj-«i Jj<j i n" (_j-Ilj S*lj-JI ^J-^-J 3j^>.IjJLI LaJ^ (j-LaX I (^1 

(>fil<U j>jjJLiII ^Ic jjutj «b! .dJlj j! j_u^sil IjLAj liJJj j! iSJI 

i j La 1 1 1 (*_>fl! I J-A (_j-3 1 1 ^Sjjjlj ^1 4_o~jL>JI 3jL*jJI (JjLjiji (jlsjLajJLi 

. (jjlj_aLIaail :4;LajSL>JI /"»1 UI , ,,tl joJa^.1 Sjjs 'LjJ-! L^J-Ia 4jjj 

I la-iia» I . jjjj l_Ll I ^^.a I la-il> j U ^Jj- 4 ^ ^— *^ ' DjJ "-^ ' O^J 

(jjj.aLLalI.1 JJjij Jla.^ (<slc . LU! 70 UjjJ i Lili 50 al\ Jju I ajj 

jj>.VI ^j^* Jl J^-U i3l_i?eJ t_o ijr 3 p j'" ^j^* Jl J^-tJ La_jj3j .(3_i3^ ^e_u 

j-a->JI Jj-l^JI (j a JUJLkJI (jjj-i&Ltajll a caj .CjI '"'Ij-3 lJ £ 

ijr JjJLll Ja t_o^aJI jj-a (^-a^Li3 (^_jJLi£, (^UuL^jj 4^j-j_lII (JLo* jj- 0 tl^ 1 a^LoJI 

nj-utljJI dJLa u/ O^jt^ljj (j^Ulj i3 jSLjj_a^/l 3ji^tll,l CjLjV^II (j a 

^jjIj-AUaim j^^ajjj .^j_»_aL>JI * )1 i i^ill £ya CjLIaj l - uj j-^ cA^J^j-*J 
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«JUritjJt jLdfcil 

Ijj l_LaaSL>. I 'il UI , „ jjjjtjtla uii\ CjLcjLs lJ \c j '"'l Utl CjLlULSj 

^1£j iCjIjIj^JI ja^JjLjLi Ij'C i nalj 4jjVo3 CjL«_l3 p <j ' "jjj (jr^- + ' ^ J J 
(JL>-j IjLiJ .j-«-ij-U J-2-« ^L^JlJ! (j-a p ^ <S! n "i i ii Cj I j j ^ -r "i II OJLA (jl_i J-ai 
.^oj?e_l1I * i J^>- ^jjU , ..V | a1_iAJI ijr 3 p_Aj^o3 ^^J^- 4 -" p-^- 1 ^ clUj-iiJI 

^LliaVI a uiUta : 4J ->Lc La Ji>. ^ ^LajJI (^lc ^j^Jl I jjiic p^jj 

.^Jjjl £_a iJ? _LajJI <JjJL>JIj L^JLo*G (_£j^>- dlLUsjLillj iO-LlLll 

olcl (_£ JLa ( _ ;T i^. £ l^>-jJ ^J-J UJU A ^ U'.t l « 4Jaj ilJI (JL>-j <— i 

.4jIUJI 5jL*^J! 

d ^ fc-, 1 a j ^ , ,. <, j Lu Cj 1 j Lt-tTuJ yu$s 03_J-^ ' t ' O ^3 

^ L<a ) ^ Lua jjJdj L-.<.je-t«a £j a L^_a Lot Cj Ji^sj La ( l3 1j3 «lL^j loJ 1 O >• IjJ 

^^jJ I j Juuo t Lo ^«a3e ui£ . L^Iuj-Ud cLL^j-JuJ 1 OJj-ua 3j_C ij\s>* ijr Lc j . J^-i-La^s 

^jL£j .cLCjJtil jc^jLij-jlj ^jj-oJt^Ib 1^JL>-t JUi3 d JjL-uJ (J£^ 4_a Jc^Tn-u-a 

I J * * ^"j jS.|^_l_0 (j_uJ^Lo t iLi-lL jj- 0 *— J 1 j > lIlC ^-Ltf3 1 

ji^ (jjj al U", 1 1 icjji^tll ojla ijiul^j '-(j^ill 4^1 j cjIjLUjj cjI j ■ ■■ Il2j 

.^j^oJLjjjl 4_jSLjj-a^l 5_i^aJI jj- 0 CJ^L>> 

^1 ' a 1 1 &l U", 1 1 i I .j ,Vi £\_LajSL>JI «tUJ ljJI CjJj-Us (jl a-j 

ijjl miMj 4jjL^tlll (JL^Jll CjL^j>.Ij ^jj aiajej (j^aJ^-Us^aAIl JL>.| Jl^£ .(j^^-*-^ 
^^AJI CjLj_aIbt>s I j i J__ILjjJlSLa j^cLU_a ^ l'- I j n -r La^ jL^JI 

Ij^jj jjs Qajajlsj^JI «Vj a (jl£j .(j^j^Lail - Nike i (jJI j-jLiI! 

SjLiil A <_3j_>J! I g-ilg I '<LLal uJI cjLjLuJI (^r^- p i * 

I^-l^ djLKJI 3 jlU (j-a Ij^j . Anarcho :4_jaj^^l p^j^v (^Jl 
(_jjia i^jjta ^pJI cjl^Luji/VI Ij^jLij Starbucks w oLjaiajs 

i^jl j Utl 3JL>. i^^jJI dil j »1 i n a lJ £ 'JjLj ij/ 5jL»c (ji^. ij . ajJJ^ CjLcI ij/ 

1 2 j 1 ax Juu SjLa^, i4_LiJ_LI uLa t_uj ^ 5 U * ^ Jag-uidagj 4_U^j lxJI 5j i j 

j^psj-^J w * Uj 1 1 ^jjjj^ >JI jj-* tl)^*-^' ' ' ^U l_a^ . ( j ^ ^1 U"! I ^j.a I ^^'N 3* * 
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^_oj-JI 'c -1 ^' O"^ l — 'J"-*-* "'l '"'L) Al lagi) (jSLI . ^LJ (J I _o^*J-JI J. La 

jIjLa (ji^. CjL^Lp iI/VI jLii-l Cm" (jjjj_aljJI CjLta^ta OuL^j . I i eaj I oJLUI 

(jjj-aLlajl! dllljl (jl-llj (J-^ L " O^i Dj"*- (Jr^ L>"tH>" .«LcL_uJI 

,2)2? tilJjj i Laini 3 nlfVl j-fltaj i<Ju»JI I j-ajielj-ul ,jj jJI 

Ij-iljl ^-tisl ^o-a m K (j_u_ujJI 4JL9 La (3^9 4«(jaJiLa_l» 

. «d l*i t n t (j-* ^-AJtlitJ Jj^-i La ^J-Ia 

(_g j j'j^ l5' £ ^iL«J! 5jl all I 4-aia-La j-a-lj-a w j" 'l (j\ >.j 

. 4_JJ (jj « I Lalu I j iL^ La I jjii>. ja^-ii (j-a 4 L ^Jti! (jj^Ltil Jllb G i(JL_i 

.a\jtl\ (jljJI (j^J *Lcj" — "I <jr^ Jj^ 'dVjjk £J>j ^o^jL>.L*j3»I J>L>- 

^L^LeVI 

4^jj>. aj (_gjJI t.! ujuJI Ijufc j-La iJjLj u/ CjJlC.j .(^LkJI 

. M-illlieJJ i 3jl-LaJLlj SJs^LaJlJI CjL^j_JoJI (jUa-Lm 3-ajLiLa (^i^- j»j-«-!l CjjJl£. 
.(JULI Jjljjj/I ( _ ;r 3 JLjLjJ! j^JcjJ! 4j>-j i_Sjj3jJI (-;r Lc. j»j-«-!l CjJLl£. d£jj>. 
CjLlS d i*M»a CjLjj" i ii a (j-tj Jjl • - ■ 1 1 CjjLallJI 4_jl jl (j^Lc (*j-*JI CjjJi£. 3^jj>. 

4-ufcLt g j'" S 'l i a 1 1 4^j_>JI OJLA (_JJ__I (j-uJ-Ij .«Liljitil j. <toe-tl 

(j-a <l2j!j L$ji ) jli . L$j i ^ . axJ (jl J JJL>J! ^oJLkJLi i j m w Uli jt a^LU 

4^j^>J! a jjt c^jL^ ! ilj .(S jLDI (oJL«JI j i.! (<sJLc jli. (jL^ aVLi (j! 

I I ,^<-i ^jLa iSLpJ! (ji^. Ljll».i.A u/^/l jjjjtjj t_JLta3 ^ \l < >■ 1 1 

4^_jJLi^J (j^-jJL^Ij (jr II {jj a-ui^U . «LaJlbt_a ^Jlil^ 4>;r II jj o i u S ' I QJ>J 1 1 ^ 

i )l j p ^ ' rt ^j^* Jl * *^L2i£.j w 5 a^>- i^uj^J-^J U\±£-^ ^ cr^l 

Q^x2ji»JI (jj.il nil (jr^ <^UjLJ (jJjl^J^ i4 jjL»jJI 4jL«^»JI 4 ujLlu 

L&yU i (jl 4 j < I f tfjuk i *'l ^ i a (j-aj .3J,jj«JI 3jjl uJI ( _ ;r a-LiJ,l ajj 

(^^L-a^^l ^(Joseph Stiglitz) (jjiiJijl^ iJyj^sij jjjOij (a^jtj .j^J^. 

(jjji^Jj (jj^i- 1 (j^j 'l Lta*iSuj «3J,jj«JI J^Lli» i_jLj^ (Jjjj SjjL>- jjL>JI 
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(j^>- i-iil iCjIj m» i .uli i U . aj ' /i ^3 a \l , M I 4^j_>J| CjLjIJlj ■ " ' I uijj 

l_g 'l ' Qjl »"11 sL«Jila ^3 ; I . ax VI JjjJ! jjjjjjLi ^ 3 iJajLoj 

(JjjSJI JjjJI i cr^' a o tx - : U - (OECD) a_ujJiJ!j 

(Multilateral ^ji-wVl jUis uM\ uaiej ^LJjJ 2_^L£! j» I jjI J>>- - 

(^jj jlIo <jf iiill jijT i Ji3-f Jaseii («J j . Agreement on Investment, MAI) 

SJljlI! ! jJlc! Jl3 3_l«-uJ! j (_g 'l . V.aVI (jjLiuJI 2uiila ^ 3 «iLAcV! JjjJI 

jlj^el^u^U 4j^>JI 4^5L«j«J! 2_ujJ«J! ol^j AJI j-Uj 3_^Lij! ^Ic «^jlJJ 

ojI^ 4_iSLjjV! oj £3 . «_«^>.? joJL«J! «—iL^jjoj ^->^j "> o^ 0 ^° 

i LfcjLuais! ^ j o""i i n") j^lll ol^j uJI J£ £_La j^ki JjjJ! a\j£\ JJp 

4-ujj-iiaJ! Cj51_l^ tuiJ! luJ! oJ-^-I (j-^jJI ^di - * J " ' ^ U ^*.' 

Jj jJI Juls sLjjLiia3 ^j^J £3j ( _ ;r 3 (jjjJ! 4_L4-«V! Cjl^j_Ja]! w La »" (j I iJloljl 

. (jLjj-^iC 4^jj>. jl * 1 ^- > * ^^^^ *L>-?* (l)^ 3 W^JLH fj^ej ^r^>- 4-dq-LgaXI 

CjLUsjLit! (j^. jLj uA\ Ojs-ljl 4_Laj£^>JI j jLC 1 1a ! 1 1 (jAj-i (jl J jj 

J) j,, i o dujUjV, 1 I l". J-;LC JlJ ClO* IjJ i 4jJ-i_uJ 1 

(_^aLi. Jjj cS^- 0 C"^ 3^-^' LSj^?^ Ll&L&» : Sjjiie-a 0JL3 Jl3 <— »1 1 la ! 1 1 

CjLla Cj-ojL3j . sLlsLojVI 0J-#-i JJaj ^ ."i? ^ « 1 aj J^Li- iCjLJuJJ 

I JLtJjj^-u j I ■ "'j 'Sj 4-JI -1 uJI l£Ljj_al (_y3 4_lojSL>J! j jtc '"'l »1^111 (j o 

Ifuj^. ... ^ Le Monde diplomatique 3j j^J! 
IJjjJ! 4j^Li:}L! tjj.^^LUI i 1998 ^LlJ! ^ySj . < -*^ 3 j^LaVI 

/ " \ I , '^j I A 1 1 ^lLju ^ Lc (j^ ' I ^" 1 1 jLo^l ^3 ^ j * 3» V I jl /i"." . ..VI < 

Jil^lj tiJM u/VL JaUJ.! S-uUlJlj i^VI (jjUU! 3-da_La 

iaJUI 

-4-J1 0 ..iljJI JUb ^Ul-oVl 3j>JI^ (jrM^I £j ^VjuL Uljuj t 1848 ^UJl (jjllijl 
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Le Monde ^jd ^jlaUJI jjj' al -— - ^ , „T t Ja^^ a! a . , ^ j jjj^ 

3_JU^ cjLLajj i. I 3jjl mu < ^-.^ 3^>-4Jj diplomatique 

Association pour la» :a jLLa '^L.a Lj| l^Az. I j^IUl 5 -i k ; a .a^li^ 
Taxation des Tranactions financieres pour I'Aide aux Citoyennes 
JMi. (j^j jjryLIjIl AjjfcLsj S^Lj (^J! Suci jJI 4_ulaj>JI» «et citoyens 

i_*J Lj T "LaJaJLa CJjji ijui-l JLlju^j * ( (l£ ^UL! CjLaSjCLtl «\-jj^_ia (_pajj3 

< ( _ y jJi3.VI i_3jj^sJLi <Li^>L>JI cjLiiuaJI <_r4>j < *- 1 i> x ^ 3 o^J-^ (ATTAC) 

(j ii a j-v (^^Ljj-o^/I |_g 'l j<s_<-uL] iL^jCLta p mlj Si o i n 1,1 4jjj_UaJI oju* 

^jS" Sj^I uiil j-tt> 5-u; .Ml « j_a> (j^j j| jJLl j . (James Tobin) l£— jjj 

0 jus» cjjuI jus Le Monde diplomatique 3iL*-a cjjl^j .JULI Jl ^Uj>- 

Saja (j-a (JLL! J}' _J-"-"5 (jt^ Us i^J^jj A <-uLaJ&j 1 1 jj* CjjI j! SJLia ( _ ;r 3 «Lu^-UaJI 

JjlS '.«i—lUJI (jjjljs» 3-iLi u (j-o ^JjJu>- JL3 ^ fljJe i a]| O-ll^J . 3j aJLa 

. I j a a j a (jjjjjj sl^is (j-a SJL-uj 4000 (j-a ^i^I UjlL aj ^jJLajJI I J_fl> fjl^ 
. »_l3 Lj T dLaiaJLa »1 uuj jjj'al se LaJI jjjs iJLuLLtl lj-fl> 5 jiil-^ ^Ir j J jSL&j 
^_4J*^jM i-ilLjl (jl 4 jUjijj^M CjLiilLi (j-uilaLLll (_>aJtJ JJ ' ajj J 3j 

cj j g .(jUilLi t_ijL2j (jjs (j-uJjtI.1 (jij I L diljj njLLil uJ\ 

£-a!oc-J I i— ilj-LaJI (j-a Uu Cm jj i ajJI I JLfli ( _ ;r 3 (j I (^i^. 4_JLl!! jjlj^aJI 

Lu 1 (jla L 3-»J I u±a (j i ij JjIjGil /«JL«J! cjLojSL>.j Jj-i *l ^Jj 

(jj^^LIallLI Jil! j_u! jGJI jiiejjj cj!j_aLIilL!! p Ia dJLjUa . 3j_UsL>. 

CjLl3^U!j (JjUjJLj p a j j T* 'J iCjIjjLLaJLi CjIjI LailLi ji Cj^Lj3L>JLi 

SjUtl!! «LaJa-La ( _ ;r 3 «La-il! ol^Lai>.Li j-a^M (ji»3 «I j lu£ .CjLjLiaJI t_JiSijj 

SjGa tijbzLal*.! jl t(_j LUJ! i^T^Li 5l^L>JI jjGJII j! i3 JjjJ! 

i_Lj LjT (j i ii i J lili I j-ll-i ^a-LiJ .4j3j4_a-«JI Cj1^j_2oJIj 4-i^/l J i uli iCj!j_ajJjLlj 

. I ^J-^- (J-a J mm 1 1 (jj-i-i (j-a Ij^jii^ * )Lj-L) ^jJI ' i LaJLll ^jjc j-lajuJ1 

La^J . I jib (j\ i n a~*- iJJ j3 OJL? '"'**' ^ 1 J ' l_2lJ| (JJJ i h" p_iIa-uJ1 ^jJ jl_i-aj 

jil^t JLiJI iJJ j3 itj^ri uiJ^-AJUa ' p j a a I j rt t LlcsjI '' M"-»-" ip^jljjj i ^1**."»-" 

j^_a^/1 ' aliJeJ jj at ( ) ^.i^a qj • \ Laj * ^^jSLiJtiaJlj i Lj3jJaj ^jl LV1 ^j-a 
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jLij-u (jlfl iJLaJI C-uL^ I ngaj . Q^-iSLi ljiSLU L$-dx. j^jj ( _ ; ^LlU j-lC. 

iLdbl (j-m^a jia-fj w j^JI ^La- i^ll ^(Bernard Cassen) ^ ..«L^ 

gilalj 1_Lj1 . 4jji_=-JLI 5LJIj_LjiII 3 La^ujJ! (^Llo J£ jub Lul» : }1 jLs 

t-uJLs J^Sj imJj^! 4-p.Li .«(Rollback) 31ojlJI <j_£l 4.K (^JielJI (^1 

^ JjLJ! j^pJlj oJLil ^UV! jj^mJI .(Philip Hersel) Jj ^.jujt 

;2001 ^.L«JI ^ 3 jjU^I JiLu j-jj SJbtjj <Ujs j!^. 3^ ^ 

JUjj _a^3 . «3J>_aJlU 4jjL*J,l 3jj nit! 4liU! 0 J^J 1 JLl*J (j-a V J C-Ujjs (j_ -JJ V 

La lS' — w 1 1 «tl lLLLJIj ^jjd! J.2JJ! ' Sj^J' Sjl ^tll! 

C^L^JjLu-u <i£jj«-a jt jjk dJ mi 1 1 4-LaJLieJ mJJlII J-a^Ls i^ijl I ttuL^J 
Lal .Jj^l j»LSi! i-^jj-a^l SjLaiU CjLj^jJI ^ £-uj\ jJI ^Lu-d^Li C^jJaa. 

(j_a i ^ ■ ' j j»Lc juu 3J, jjlII lSILo S^j^ej j<Cuiil ^L»J! (_j IjJI (jLs 1 Lijjjl ( _ ;r s 
2001 ^ UJI JjjJI S^Ue ^jlS^. (jjJI ^Ul».VI (JLuj ^ iJjL lm ^jjus 

3-ujJ.I tfjuk ^JlZ .(^ILkJI ^Lua^^Li 2 aLtlll JjI ii4jtjil itfj-o- (^3 

jJLJi <_] 1 ifaJI '. «Lflis. (jJj-ililiajJ,l (j-a JL>-lj ( _ ;r il Jl^3 i3jJ.I tfjuk ( _ ;r 3 

^jl^ Ulp- tiilij .«Lal». (Carlo Giuliani) ^LJ^o. ^LaLc 23 >«-«JI 

La (3^JJ - L>"1>^ Cr^ '^jjLual iLuaLuaj LaLc 20 j-«-«JI (j-a jjjj (^ylaj u' 'LlIJ 

mjjl^-V (j >JI ^L>-jJI ui ji^ '/Ll3 (j-a ^LJ^ia. (jLa iSjIjjJI «U^2j 

Jl^ (^yJoj-JoJI (jL?J .(jj^jJI «LolaV ljL^>- Lajliej ulc dJojjiJI CjIjLuj 

i_3>Li. ,J jJI J-aVL9 i,Jijl UjLi^j .(jnriill ,j£. ^LajJI «taueJ jLill 4l>Lta! 

i_g j Sj i a ^1 4 j mi ilL I jjjj mi ! jlc. jls ^LJ^ia. j! jj* «LlLc 
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4-i^a-i^aJe_ll 4-a-2JI i^jlj «-ijjs ^ Jj4"tl tj-Iaj pj i(j^>JI <-d Ij J-Laj 

jLua IjlcI (j V! (j <^3 . i la LL*JI j I i^ajjVI Jjl <^a ^ O =t-il! 

^J-Siia oU^aT L^I>U. Ji-JuJ diljj 1>(JJ — iJI 

LgjJI i^JaJjjy! ^yjlj uJI ^yiil! i(Bono) jjjj oUIjj L$ia Ji-JuJ i3J,jJ(J! 

LJLL^a J£ ^ 4£jl_ii! «^Lc c_Jal j 

djLJaJl! jJiU-a jLc La - 1 Lajf 0 IUJI (_g ^ i^ajlVI (JJuJl! .3 J-o-uJt 

(j-\£jl u±a IjjjLua (Jj ijl j t_uVl ' d la» (j^jiJLi (jH ^**' a 4_La^£La*JI 

_jjk La CjJo. ,Jj "^ -(J^J Cr^ Sj-jIjJI '"'l luULlII ( _ ;r 3 (_glj-J! *'j-jl <J »■ 

CjLcjjIsjJLI LukLik ii< je-JI dai uu (_ 3 ^Lc OJ*-jJa jji3 1 Ijuk (j-a 

' ' o Q * * lO 1 u' ' '"^^ i Luk (j—* * 3-l^JtJl jjl i lIu 

j JuLlJI ,_L_u^ (j-a L^j-ula ^j-tcl i^JuiJll Ijuk (JLaX.I (j 3 Lajj (j-^jl "J.I 

j£Jil\ v^jL^ (j^/^ab j? <(Hubert Burda) I jj^j <_j jjjuk (^—iUVl 

.«3jujL>. CjLc^_Ua^_a 

4 1 ^jjju ^JLjlII (^ Lc (j-\-laJ i n" U t. Ac t j I ^jk ^_ual ^11 j-a^l (j I J-J-i 

CjLc jjJajJJ ( _ ;r 3 al\ (j^-*-al (j-a ju-i? jjt Li£. iS J jJlj>JI 4_LiiI^/l 4jI Jj ^a 

Lcjj (jj 5j ■ aj j<i^3 . I ■ eaj? (jl-J i-uLu_ajl ( _ ;r l^. 43l j j_a^/l 3 J ta ijj . 3ji_jJL>JI 

jj^jjj (j-a pj"'--" - (j c (j^jjjuj i JjJL>JI 'l ' ^"aVI (jji^l alj '"'l cjlj oj 

I Ijuk '4_LaLli»JI cULI ulj>JI 

iCjIjjL^tUll o J (k jj-a ' lJJ ' a ' sej uij V i I JLA ^_a 'p ^ 1 '(j-Jj-alu i_aXI 

Ijuk ij»LjVI (jjs j» (^^3 i I j ' -» I u I ^1 <_3jLi^5 La I jlj . «LajjJill (j-ujlj JJl 

.S-ojIj (jjSLj La LJLc ^jjjjijjJI i>juk (jLa itiJlj jl ^jjJI 

2002 f UJI 

(tt^jLi nji-uVl <.-. jill cjLcLa (j^ (West Room) «3_;jjJLII SlcLSJI» ^—a 
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Public Company Accounting» ^ udl o>>LSJ' u^- J^J^' ctP- 

2002 ^LlI! q>>L9 «Reform and Investor Protection Act of 2002 
I ,„ U oKj-ill 0 , , „UJLI ^UiUl j-M^V 

Ijuk ^Ir £jjbjjJI <tcl u/ j j i a a. ^ II iLci Jl3 (jL^ J Si . («(jjj-cjj ui\\ 

(j^jj (John Ashcroft) c^^jZ. <j_^>. fLtll ^^cjdl <>« nj^LUI 

JjLJI jjjLl^JI j (Harvey Pitt) c^-u ^jI-a ^L^aj^JI (ji^ ^^>II 
l?Cr AJ! (jiaij jj-La c?* "-^jj .(Thomas Daschle) ' ^Lap 
L^lS I i j j 1 1 j i— »j < » (jjjLaJ! Ijut LcL^o jjl jUl (jjijJujSLI! Ij • 

(Paul S. Sarbanes) jj^iLijL^ JjLi ^Is! jJsj^jJI jjjIj lJI ^i^l i jju 

.(Michael G. Oxley) lJ \,„</\ JSLjL* ^LHI <j^k=ll j 

4^15 ,MCI Worldcom l-sI^I w k . . U Si njl^^j ^l^.^a jJa 

' cjLlL*c ojSjj! Lcj i j^LJI «LlSjL^II o VI ■ .-«"VI ^-il^j ^ [Sj-^ 

.«tjS^-aVI CjIjVjJlII dlljLia (j-a JljJjlILi L^LuIj-La oi jj JuJLa :£^Jl>.j 

1( jVI SJl^J.1 CjLjV^II CjJl^iIi 'ijjO 1 ! jWtf- 1 ' "^*iJ ' l-J^Aj 

i_u^alll JU^t jojJ dJLu^j jl .Sarbanes - OxleyAct ^omU q^>LSJI 

' uLajl\ '"«I oLg c j 4_l&I jJI j-uLull <j-aj i4_t_L>. ^£ L$ * (JL-^o-VI J 

(jjj-ijJtl (jjJLcs-a t j_4 Jl>.I j £-LLaj uijftj jLc Laj i w i 'l j w i a rt Jki (JLll>.VI j 

.«4j^. (^LLcj jl jjjjLSJI lil^still 4i^Lxj«JI cjI^JuJI 
*l i-"J)j-i '• ^L»i 4^jL^3 i(jj_iLSJI I clj-SJI Cj ilSj 

j^^c 4_lJ^J i_uXI ' taje ilu ^j*_L) t ^jtjp I o l^jL*-£S 4^^\_4-«-II CjL^ ilJI 

(jl^lijJLI (Jjjij»-! ^ I Laj 1 1 1 <ii jLc La '. sLua LliJI djLI curJI 4js>I lo, 

Ijlj .«LLaLliJI diLI i n-»JI Ajo^i-lm ^jiJjj mil (ji_L!jjLaJI (j^iajJLI 
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. . . wU$lall t*$J$i^ iLdiatt :^UI 1 1 fri I nn ^ 

<^J*.1 Jjt lf> ^yic p laj t <A JJ*_L) (jrt-UJ-lLoJI (jrtJi^jJtl ^-UJfcJ ^^jJLc^ 4_lL>*l jjl 

CjI^j-JoJ! ( __ r 3 (j^l .""i i ii a^ J-ajiJI <_^tjjj-! Lal t tjHJiajLaJLl lj->L>. -*Lc La 

jls l^jl^ La Ij ^"jLu (jl («s^J J ' c ^* iS^ — Oj 

d ,^,,^,^».11 Jlj.aVI SjLj <_jrt-*J (Ijuk (jlc Sj^Lc . (jjj-ij 4£j-<I/ fjjS i54j-ujLa 
4-JLU J! jjVl 3_L>J ^1 hTjL^s j^JI (^k- >!L> 2uSj^oV| a_L*il! 

. (Securities and Exchange Commission, SEC) 

Sjja (jjs L^jjJ La ^oJLnJ! ^1 njjjLaJI I j $j 1 l£Lj^_ai cjjIjIj 

jajL^s i_ka^a jUej! (jyi^. IjjlS^. (jJaJ ii/lj ^jls (j^j i^/l j 1 ntLa . 3j>Ij!j 

^j-«JI ljjJl£. .JLa^.^/1 (JLvj (j_a lII L$j£w)j_j (jjjJI c^'j-?^' (_J L__j^. 

t Jl nf VI JL>-j ,j-a jjiutjJI liUj) <j-aj ^J^J "J' ^JJj -sLi^aisVI j J^"' 

^j-Sj • S-lILj i-ulj-ll I g-tlc ta ~ (- _ T lJI 31-uJjl (j^Unll Qa-u uiJ (j^j-II 

JjLjJI (jLAI! (j-«£Lj - o^jLoJ! I jjt Mn.-tj (_£ j-JI (_LjL>Jt (j* i!l (j-aSLj 4K 

I j * a / » j I U 1 1 jjj $j jj^s- I J-Jlj Lajlj) 4j «I 3aJI ^Ir l£Ljj_ai Oulji I! 

( _ ;r 3 (j^e-i La-l J-a^l (JjLlJ jJLajJ . 4 jSLjj_a^/l j_uL«JJj (C-«-2JI ^ IaiL>J,l 

jj^Li-Vj S^j>JI ,3j "J I c^!^ LufcLfc I (jLa i*ux. iiuj->J! jjj^s 

2j \l , V.aVI SLij>J! liJjl i uli (j i n-vj 4-a.ijjiJI 

JLaX.Vl JL>.j JL3 i(>->J! tiilj ^"-t. (j^ujJLa .(j^jLUI (^Ic 

j^^j La^ . ^ajl Jli2 * \1 1 ^".^Vl ( J_uS[j «1 uu& jj-a 4jJ)j JL^_) I j 

^1 (Jj-2j C^jI^ cH^' £ ^ ;: ?">l?i JuVI uJ-A i4JkaL>J,l 4IL^>. ^Ijj JljI ^1 i_yu jUjJI 

1 Liiajl iCj J? Lajjj . jL^sj^VI (jl_JoJI (Ji. JljJI jJHaj j I 5Jj jJI ( _ ;r L. 
QajLS J^SajJI (j-a «CLu&j ( _ ;r 3 IjJJ OJLh! 4 (j" 1 1 (_)iaJ CjLS^Lc 

jL^jl iMCI Worldcom KjJi ojL^il Lajjuj njSLIj -o^l l^- 5 ^ 

(J_aj*_a iU^lju^a CjjL^j ^VLa '.^jjLail (_gjl_«Jkl <La3 j^s J lP-W jLi^. Liajl 

(jj lu^Lu (jjjjJLiaSLIl » I ■ h C I ^lj iljlSLtj j Laj. ( _ ;r 3 ( _ ; ^LjjjsVI \l ,--."aVI 

IjUk (jl J^JJ ^'j *' •^- C 'J w 1 a a 1 .' '^-^ UJ a ' ^-'J (ja-iLoJI 

4jSLjj_aVI CjI^j-JoJI CjLi^aJLvu (ji^. Cjij-Li (_yJ.II CjLs-^vij^jVI j 1 c I )) (jjjLaJI 

.«(Franklin Delano Roosevelt) oiajjj jrvKil >a 
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jjt.^tl (Jcj . (Corporate-Governance-Kodex) pjl,,, _y*Ju tul^AJ! 

Jfl m" (j-tjl^jja <tCj-«J*_o £j i Jl2 ^LWI (j I (J-u La-a (jl£ i d ui^j 



(_^sL>. ^JLc (j_« «Li3 Laj ' ^1 A cLjJLa 1 ga ) £yz p ■ ) Laj (^Ltl tllll 

^ jJaj Loj .(Specail Purpose Vehicles) 3-^>li. j j 

jii^ l jjj^ j-^j p 3 w 1 \* v ' **■ 1 i 'LTCM 

ill! j_uj fi#io O^-l V . jJalitil (jjjLu^j ^jic 

tj (^JLc: (I Jajl L^jl j) v^J^j uJI 

jj^.1 ^ I j ,„j,„l" (Jjj^. CjI^j ciJI a'jJt i<L^Lr>JI c. VI CjI j 

j jj* ijijILa i3 ^LjJI ^psIj^Vl djl i dil^j ilLi j! jJaLall 

(^lUJI (jJU! allalll ,jjs JjIjILo Jili JU! oLjl^i^j ^jJL jl :^VL>JI 
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J^aJuLi-o l_sVT 4_uLaj ^ e - 1 t-£lLi_A 4 I JJt (j-° ^JlJ . * tj|j L^aJI ijr j_r»o t ul£La 

'.<_sVT Sj Ju£. i£-a^>.| joJLkJI i LtJJLc ^1 m ^ i!l jJalieJ.1 (JjjLllss jj o 

(j! jj^ Cr^ t>JJb jla[szl\ (jj \l ' . ^.t J>a^>.J V i4_lUj>JI 4_o~Ll1I (j— -j9_9 

(jjijUj 4-lLa La (3^JJ • " Ji iH L -^ La j j i 1^1 L^OLlal (jJLc. j * Sj niJLuk i L&j>a^.j 
^(Jochen Sanio) LuLU (BaFin) 4JLU ^jLejJI S__lut 

CjL^j ilJI» tfJL^ ".«^m a Ltalll ( _ ;r 3 *ljla uj t— 1 J-2j )) jJa I (jyjLu^a jjLa 

(j^i*^ c2x u.j| (Specail Purpose Vehicles) 3^>U»JI jA j c.Vl cjI j 

uujJI (jJU! a Ltalll (jj» JlayaVl Jil! iJjVl aI dil ^ i Jl^.\j i_3J & 

(ji^ Vj L&JI J^i.jJ! ^ylc «j-all Sjj^ V oLtLla (jjSij jLCj olSj i ^l 

(jl s-J-aD jj^La-l V i^^^LliJI l— ll m>JI ( __ r fl 4J -5a^>-J ^ Lai . I j * " ^JiJ »JI 

. 4jj^_La^. ^J^a-i 1 n lr Ja_pe_l (jl Jl>.^/ (j^- 4 - 1 — ^-iL9jJ1 d jlr ( _^aj-dj 

j-u£ JLj I j LaLajjfcl 3jL9jJ! CLl\ lufc J I L)L>Jj oLaa£r»JI V I a£ 

4jjjj_UaJI JlC.1 jJLJI tjr-irit . CjLSj luU 4-LaLuJ. I Sj^-LUiJ 

•.cjL^jj^J! (J^-k 2 - 1 ^-6^° p tae VI *j^>JI ^JL 4 _ ? hJ 1 ^Jl «jla 4_o._al! 

I ^ i.; Uj^ L^jLuall ,_LaLG3 «Over-the-Counter» Si a ...U .-.l^^.^tl L ^s, 

aIjJIj 1986 aL*]| (jrU lOL^sjajJI CjI jJ^Jjsj Soj JUtA (-;r Lc. Sj_aL2ll 

2004 

La J Lll ^ I j jjfc jjJalJI \jJt L7 l*-a_} . j^— SLj^ai jVj J jj jJLj^j 

^yAa •.(jjj.LuVI .il t-ajjaVI ^1 i 0 ^j^^tl jl r^"i^VI JjiaJJ 4l>Lc 4J O^Lc 

tj^pa^j-S jj- 0 *Lflj ^Llj?o l_a_i cLcLLt-oJI -i^J (JLLI ^l duL^ jj-'O-JI (3^^ 

jjjl lili jjjoj (^IjlII \l . -^"aVI ^Ir (j -i j gj L^jLa i>iL>JI ^^jJI La! 

. L&ilc I j i '—j flj (_yJ.II CjIj-uuJI J j a (- _ r l^. 

p m> ^ uaji^l ^(Garry Schinasi) i^jLu i i^jLc crp-j 

4jLli_ iaL9jVIj CjLjLlJI aJ-fri i^JjJI JLaiJI ' (jr^ (Jl-ll (J^'j 3j '-" 

^ eJiJi Jl^ ^jLLuS/ .^LoJI ^yJUI a Ltalll ^ I jlac jL jajLjSJI 

L,L^ 2005 aUJI 



195 



t j-«J 4_Llj mi ifr» jj-* 3 (J-^J-Jt (jr^^ A Ua-l! I ijr jlju i^jj>.t 4_o*Lj £j~a ,« t J£^ 
alsej 1 ■■ *j . « 

cL>.L^t_))> ^j-ILjlII j_yJm A Uajj I ^ji l &.}Lfl_a 4j*_u_i A-uJaltll 1 JLA (j-* L^jL-^J 

0 . ct . rtj^a jLUj ^jjl 2l^L»JI (j-u-aL ^LjtJI c>-^ Ataill (jf Ijuk ^rlsLJJ 

4_uiL>. • ^ ^ aji taj c_< L-a (j- 4 o - ** (jr^^ d i ^ U i? J A jl_>ol 1 1 J j T 

i j j 5 11 ^j-* 0 ^JL?^^^ Jjj-i-u-JI .iLualLsI (^laj-tlb ^jl jj-o jj^aLLa ^ t( ^jl_Sj>J I <? Ju4> 
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o — ^ 'lSAS— o' 0 ^ "j 51 — uj» 

JjL^JI (jrJJ '(j oj-II (jja J)j (_£ JLo 

LjUa}Lcj I lu I u*x&\ j\j iIsV! (fti'j! 

4-2!UI (jy^J LcjLo* ■ t— t ( _ ;r 3 i*Lj£.Lii>-VI 

. 2008 ^5Ljj_4i ^ ' tj i t ui Ljjj^j 

"LajVI i -»'» (j o cJu.II J i a aJI (jl 

jiij JL3 fsJUJI (jl^j .(«JUJ! £>cjj J'jj^ 
(jjjl (^k: >o^l lJ-sLj ^ t J i^irill Ijuk (^Jl 

: V! (j .h I fj jLtjl J t~ =bl u k. ijjJLSj 

j j o~r i ( .i (j-o j (_£J)L>JI CjI <i-r it I 

3jl£.LUI (j—uUjI o? ^ .2001 ^1 «Jl 



jl ^ » /Cl I 5 «LkJI» 

t o3 ^ ' " fl ! ' j j 1 1 (j^seJj V 

^ ur jls^}\ jLuallaVI Jjj_?e_4JJ 
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t_ul£ 1 1 »3j 'l Lalai ^jj^j i^^jJlI! ^jjjjJJI I jl2J . Ja Si 

L^j 1 1 jjtj La-ia f> 5>s (jJI ,j£j i-LaJI JjjJ! J *a (jLa ijl »J! 

i4j.>LuaiaV! i_jLIal uii!l t_u_a ^ic 5tVal I J^.? ( j Jt i -4-ujtj Jl J3JI 

I jufc (j • SjljLrDI jL« u/i CjVjjla 4jj^j_U <-ajl ual\ O la-fla. 

iO-aLaj (j^lic "j' t-uj 4_iJ_S_lI! 4_Jo_; <-oJ1 (^^l^. L_ajLt-aJLt iZAj , jjty.tl 

JjL^JI £ u/jUJI (jl^j . 3j_utj jL« u/Li SJjj <-oJt ojla (_ps!j^l ( _ ;T a 1 Ltjjjj 

Ja mj| (jJI j 2j flj cLaolkc 4_JLo 4.cl f 1 <-> (jli- Ju_a (j^ljja^f'l CjLlLaC w a 

ijjj^illl oLlUjlj j. u/jjJI (^yi t_ij«jJ! » 1 ntl (jl^j .4-jaLi <lJI CiLl! Laj a 

sLijJLU 4j^jL>J! cj\£jJm ^1 \$i>\^jji JJij ^yl] 1 aji 1 aJ I ^aj jja 
.^LtaJLl ^Lij *j_L! j t SjJLI i(_p3jij^J! ojla j^jj 4 jUjj-UaJ! cjLs-^oJ! ^ 'a 

jiaUtl! 4_ufcLa " al Ut I 4jL$j nJssjju J 3.1 jLc La 1 I jSL&j 

3J _j-< uA\ (_)-a-ia (j-a 4jSLjj_aVI Cj^LjLlJ! (j-U^La fllul La£ . (_p3j|j_2JI 0 JL^J 

'•■^ I taj ij/l L$jLa iJL I j Lu i jjs-jG («J cij^LjL«JI />j-& (j! £-*a :2 jji2JJI 

UJI jIjJI dUla^o' 

'.fiLcLorill ""«1jjU"t1 aJJt jjl (j_a idil j 'f ( n C < ( n Jjljj . CjIjLojlJI 

tj^paj^a (j«a p j**' "i* 1 * 1 a *LajL>. jj-^ ^Jl)"?"^ l-a ^ CjIjLojlII » )L?e_i-aLa 

ua ±11 ^ j 1 aJ (jl (jyJJj " aj I , 1 1 jJIkj j^J! i^ILo-Lj . jjU>*.lt | JLA L? J 'j 

i.~.IS"i'iI La ,jLcj ij/j -5^ja i3_l!LU 2^1 ;,^tl LgijjLai; ^1 iojJLxl\ 

OuL^j . I i aJ? 4_Ujj^U! J>°lj Li u/I (j-IJj WjUj' Cr'l O -0 

jLl£j! (jjJ ^^JLl>JI (j-uLiJ ioJjLs. Jii 4jj^jJil i ajLaJ^lj i_jLaaSL>JI 

.^JUI f LtaiJ! 

^LlJ! SjL^I J^a (>a ^JU ^.tl £J-J! (jJjVl Sj^LkJ! Cd> 

4jajeJLl I oJJb (_j-ia . L>>Li^a ^ i (jutjjfj Cj i_u_J 4_LaL\J! «Lcl mJ! ^La_> 

4jSLj^_aVl 4j^j>J! ' Laj LaieU =L»jLlJ! 767 t« 3j ^.Lj^jJ! SjjLta O aju^a 

(j^LtJ! cJl!l i Li^l j 96 L^lLa ^ L: jjL? w *tl j i (American Airlines) 

757 
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jpiJtefeJt j *J$~Jt <UIU jUul :uJUI IMdf ^ 

itl uJI aUj ^ ^ji^JI ^j-JI .United Airlines ,U 3 *jLi!Ij 

<UL^D ( _ ;r 3 Sj ml g-uill (j-a j ^ <i -^l i I JlSLiiJ . j»^jJ! I JUk ( _ ;r 3 

(J^JSC-)^ ^Jj I a * (_£J II p_^tJ>JI jlAUll 3^3»] Cjl lliLJu ^jyic I^JUbl tlujJ 

I J-2J • I <j J & (^-3 4jSLjj_aVl 0L1V5JI (j^-uL&j^l t-jLusi Jli! 

3 < ( ..Lili 4x.l 1 nll ^L«j ijL^jlj .(^LkJI SjLjtll! •.3-jJLa 

1 Ijj-o 411 sLcLajjl ^JLjJ I i^^yJaJLaJI ^j-jJI 1 La- 1 w r-> «Laj^J £j\ 1 u a-wj £. ljiJJ 

j^il! i La.1 1 ir-i 4-2-13.} (jJj-<i»£.J 4_uLajj 3j iI/LkJI <Lcl mil ^Lx-i ( _ ;r 3 

c_uLa- (jJJj • -sLaj-Jlj jLiAJIj a, Uaj>J I (j_a SjLa u/ ■ La ■ uj 1 1 1 aji 1 w 11 1 uJI 

(jLcja_a jl o""! < uVI i ■ aa rt w ala (j_a 3500 i3j-u^ l^J-^* I ^— 

350j (Bank of America) Kj^al diii w aUj^ ^ 400j ^ 

(j-\j>.j-jj| » ^ 3 ^j^Ljjtj iKLlLu 4 liujjjJ!)) iJ3 _)LL^/1 (_ 3ji t^aJLl w ^tAj ^ ^ 

3jUj ^yk. (jjjl^il! jr^-j-JI plLaj. .U «I , „", j («Twin ToWerS») «(^-aljlJI 

ob^i/ jLla i^jjj ^1 ^(World Financial Center) (^ILtll ^JU! j^ji! 
(Lehman jj jlj-j (jLijJj j' ijl (Jjj-i-a jl i u VI i aj I • * a I j Lu (j^i 4 ii I" -^-a 

(American ^ j_| ^1 (jb^ y^a\ ^\ <cL?i\ cuL^LUj K j i j Brothers) 

4Jl£jj (Wall Street Journal) JLij>a- ojj^ ^ Jjj j Express) 

.(Dow Jones)3J.^ JUI *Lul 

tfjut ^jJ tl' J"' "- J ' ^J>^' V *J' ^i>°' o ^ fJ o! 

(^jJI SJIjJjJI olj $JI ,_Lc* u«lJ jL^a- (<utl 5Jj-Uj ^ cr^' ^ u±j-up>\ 

jL« u/i ' " 1 1 £3 a 5e i I 4jjjj^UI 1£LjjjsIj L—jjijjI (_j-aa : vl . ^.".aVI 



p j , j^ijji jja-ljj '"'JJ^^ '^J a (jj- 0 ^ • W j'j^ * t - 3 ^i-' Cr'l p j '-V| 

4_LflLa- • Sjjjjjtll jj (J^ d " ' a ,a I Jijj ^j-aJI (j^J ' '-^ a ^ 
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^1 j_i luj ! jjJl^j I j j S u jjlj L#jI jjI (jj-J 4j^3j^j i .cj^LoL»jJ! 

' (j-\jLaL*J! Jj a ^ « * ga * (jl J-J^ • (JjLulJL) ^ j ' J ' *" * ) J ? ^ 

j-iij! i-ujs ^Li3 p g-il i^cl Iji I Sjj pJ Lijljjl (j a ^ i^-^' '—''j'jj 

Jj-a (jIL»-!! (jJU! Allalll jLajl (^ic SjJliell <_SjLuall j. o JjjAtajJU sVjjfc 

J-LC 0j)Liut (JljJjV jjLdjl ^-oLjj-l J J-d *" (J^L>. Jj-a i4_JjL$jM ijr 3 I ^ , 4_JLo 

CjLt-aj^jJI (J-t-gsIjj (j t w ' ga S * Ijlj^ tl)3^jj l - u -^ JLrtjlj . ^j-jJI (jy^- 4j3jjjt_a 

JjsLkjJI (jl (jrn jll J)L2jX.I Jj-a p-^-J-II 'O^-*-" • J - X i^ ' g-JL<tcl 

«LjJLU Jjjj lj^\9 . j*jjoJua tj's u i .i a (_L«X. iCj! jJL) j»J^ll I J-2> iCjLcgajjJI 

(J_a>» : ^LjI i m" a ( _ ;r _3 (j-<_LaL«JI <j-uiii jl! ^1 J uij\ (j-ujLfli ^Li^/I 

^J-dJ (jl iJ^jtl^t c.1j-ii*JI Jjl JLu .«S^IjlS 4_La Ju V j-al jlj-aJI ! JLA 

^jjJI £_a t. i ifrjG i_o£ Vlj tCluj-i i-u (JjJ ^LiLa jj£jlaj (jJlIIj Llijj oSLiljja 

i jjjju ^_ij ' ' 1 ' ga U cASjj . Jjlj LipJj t-*u p-u pj pi ^ i a Jj_a (j-o^La 

^1 CjLcLu/ gaj JLtJJ — WjUj' O"'! ^JJiJrH (j -0 1< ^LU juLliajJLi Sj^Litl 

idJ! jGjsj i4JLa La (Jjjj '«C^jj uj 4jjLajVI .-.I -i-^-jtl J .M k 'a» . Liiaj! L ,-uT 

«L>.j)) ijj-u^L-o (jLaJL^C (^Lll jL-alu t_uV1 ' '^j ' ga rt (j_o_uj i^jj l - a ^3^ L^J-^ 

(JjlAJ! Jj (j! JLiiia d jjJL>. (jj J-^'jJ . « j i <i U pJLtil 4jjjj 

.((5_aL>.J (J^l i^i a (^jjl fiCLajj ^JLJLl ^-« C Lrfc-tl (^pajju LJJ-^ tj^ 0 ' 

.^ju^c j j& dj Juu Juil 3jj2.LiiJI p j la g 1 ' gac 1 (j_a (j^_aj>.L$ll jllL>*lj 

(JjjJ (^LjlII SjLstlll j £j_a j j x S I jJjL>- aji (j j^? (j— J 3-al JJU^a (jLSj 

i_i ljjj^Ij . JL (_J i J)>-^ 3JjL»JLl ljLi>.l (juvjjJI (ji JLu . j»l ^£.1 «I J-iLaJ 

, i j u u ^ i sjlcLHI «Liar-t jl 2004 ^UJl j^jSLjjjsVl jj s a 1 1 

^ S^jj-SJI SJjjJ.! tNewark (^—a jJI Prudential JUI K j i ^1 

3j-3jjj (jJIj i(jjLi}jl-a ^ (Citigroup) c. t; ^Li ^ SjLLi hjJjjj^jj 

Jj La i uilj (^yjj (^Ltll lLLuJI j (^jjjjjl JLalll (3JJlLu3 (_Jjia (^Jj liJjjJ^-U 



jiajt Sjijjj — ajul\ 1 <1 oj (j_a d jjSLjj^a^l 















a, ,„i 





4jjL^ i£jij>.| pJL»JI (_ ;r 3 , 3j \l . --."al S_af jj^V (jjJa^ *^L>«J a_ij_Lia 
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£«iJte*Jt j *J$~Jt <UIU jUul :uJUI y&i«« ^ 

SjLajl! CjLjVjJ! q[ a ij«jijJaj £ L^>-j j aj'a .jlj^l ^ d j 'l ■ alalj 

(j La i^j?e^J1 1 JLA ^ g3. 1 ijr 3 (^-UajL^ILa 1 ^jiaj Jl9 l_A*l_oL>.j 1£Ljj-a) (jl 

(jIUJ! jLuaiaVIj i^ySLjj^sVl <icjx.J ^ }L*a I^^jo <jjjCL«Ji.! 

JLv (j^a (jJLLdJI (jJU — uifjJI ^LkUI J^>o (^3 t }L*3 il^jj — uij (<t$a . LUaji 

2001 

SJjjJLa -jj^I Lh^tj <j-"j'- 4 -> ^ 3JjjJI tijjL^jj cjI jJI Lc ?l XWI <ua 

(Ji. Jljj Cj ijus I — d i a s. I a (juu L^-uls I jjs i_i aljjj j j£ I (Ji. jCu Cj uus I 

i4j^j»J! j i a£ ^La ijjiiJ,! I jl^j . jui/l ^e_Lij < ^ J ^ >l * -""a*^! cjUaLiiilLi 
Ji>° < Jj— ^1 < 1989 f UJI ojJjj jl jL^I oj^a jjj (| j_ M 

lLLj (jjujj 4L*-a C^jL^j .d jLajSL>JI SjLajJI j ■ ^1 i LaLc j (j-ul 

j-jSLiiJI I nlr » (jL ^^st^J! (jji u/? juu cuLu j_Ja (Business Week) 

3-ajSL>JI ^ 5e 1 1 a I (Jj-><-i L^-ilc: Ij-taJ i-" — lSJ'^ (Jj^ 0 * 'j-^ 1 :! L " 

■ «IMI 2bL$j ^ 

i.-.Slr jLSa : Ljj^2j 3 jSLjjjs^/! <LJL u/ljJ! ^Jl j-ojj La J£ Cr ki I gJ}Ui 

(_ya L^jI^jI cjjlusjIj iJjslSLILi L^JL^c! jj^jJjj* ^^a j»^La^l cjLajjjijj u/l 

I j jIj j i alg ]j '-(^jj j 4^j_<iJ 4jljLiII ( _ ;r a^H! <l2jjl>. I juj^laj (jjJLso I qju ^1 
Jsi ^i^iutt j^t jj» (^jj^ iMall of America 4^AJ 5ujLiJ! 5LjjL*iJ! ^_j>oJI 
cjI^j uia : 4_JLnJ I jj j uill ( _ ;r a L>.jj^sj j-^' oju ^^*^J! j^jT (jl j-lc . j^LJ! 

<L>.1 i nfl C^aLuaj . 4_j_La^/1 j-ul jGj! {jja ^jLt-a ^t_b ^^>J1 J-^-t-Il 

^jJs CjL^jj^JI .(JjLJI (_ya L4J OJJ- 3 ' — Cr^' ^i^^' 
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oUaLiijt 

Jji ^ 2u^>j^J1 OJ^m, iJjLaiU frljuJI I Jl^J Le^L^j i L>^J LauSVl 
(j_ort_i Li (J 1 jj-* Lo q ^_»_j_u j^JLo LjlLo L^Ja I uu 4_J3 ^ uj Lu ^ 

* £j LuiILa j^t_u Jajal] 1 (J-laj-j ^-^J 1 i ei! 1 li j 1 JLA 

. 4_Llsij <JL)jJ1 1 gj] d>UJ S^S 4 aj i^fl ^^^ic tf-Sj iJI j -Cjj 

jjjfcjG (j^-i 4 lji-ir»JI <J^>-' (j-* 3 <Jl II (j-o . l^-j-i-i 5j2jI jj j-Cj^-aVlls 

L^jSLIUj 1j_JL£ L> Vlj_-a? Ij^Alil - 4_jjLualsVI oLLl uHJI 

( tjlj-j-bJI t _^£_ui_>. i_uj i4jSLj^-<iVl 4^3^£Lstll jL>.l jjji^Ju^lCJ Ls 

(j-\_i£Ljj-oV! (j-\_LLa ! jj, I (J-iil^ (j-^ (J^JLJ-*^ w 'U ' '^^ *c_<-»J! q a aa. 

1 1 aSukj .2010 j» L*J I (j lo- c? £ljjjif jVjj (j^-Jjp 1.35 jJLj jl j S^u 

(jjijj^J! (j^J .4-ol3 (j J 2j ual I *i_c»JI (j^_LLsljJ,l (J-iil^ (j c g a seJ 

L^j ^jCLii! (_^iJI I S-^'i aj j U 1 1 4_i^.^Jjj JuVl !j S ■ La «Jjl 1^1" i .i 

.4_uiJ! olii!! S^Lj jjlc- <J-«jlj drp- JLta j-^lIj 

«LjJ La_*_u I^J I (jL) t i"i 1 1 (^j-La i_u^JI d S ■ La H ' i gaji IjL^J i^yi^i w La c 
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LjjJ-i (j^ CJ^-*^J^'j ' (J-^H>^' L)' ' Lr LXja 3 -jj ^jjy ^ 

jl>.!^J! jl^c ^<i^!_p (_g jJ! ^L«J! (^jjd! (_L«j*-o ^-a^ I j" i j a ojJL> Sjujl>. 
*Lgjjlj 0 U;,",lj ^jj-*- Ujj i j^LjJI l^«i£L>. jjjjJI I u*-*->j'^^3 

<Lj-SL«jJ,! 4 ml J i uli OjJt q\ Lui Sjl jJL»iJ_J . l—J^/l (_>u_aJ ^J3^CJ 

JjLgJI JLiI^jJI i_) ^^^au^ .4 t-ul J i n W L>"J rt ' a O^l^"^^ 

j^-y LgSLijJ ^Lajill 2jljj ^ii-slj n^ri— jj^>JI (j-GLi 4_lAL>. ^ I»*» 

.2008 ^ 

AjjljjJLI ^Ic f j_Ls (_£ jJI ^LijjVI ^ lA-uLg-Lll 3JL 'l i^Ss < I g m i.i 

. , mil 

SuSLj^aVl SlojSLjJ! (-.It-i.i 2000 ^L*]! ^ jjj^J! ^1 <^~qVI ^Ulil Sjji 

Qj l alijt 1 1 islj^ij! (jL^J '. ( _ y SLjj_ol jVjJ jLlLo 236 jdj LUajLfl LgILulj_La (^yi 
/oSL>. (j-o (j-^J^I <LLmJI (jr^J • 4lxaJll j uial\ CjIjJ uJI S^3^ dSir L zi)^ 5.6 

4^aj£^J! ^Ij-dtc^K^OOl f L»JI ^1 4^1] ^ij—i^jJ! 

jVjj jLlLo 128 ^UJI ! jut ^ j^—*.t t ^ SLall j-b jlIs i LUijLa ,_Ltc 

i2004 ^L«JI ^ ici^. U jjLcj u 3_usjSL>J! 3_ul3_jll ,ji jljU .^^SL^ol 

(jJI i Lu* SjLiVI Jj2JI SIsLj (j^s JjiJj .(jSLjjjj! jVjj jLjia 412 jJj 

j-uSLl ->tj ^1 l( _ ;r SLj > xVl (j-a^iJI cr"-*^i ^ <^ 6"° (j— 3 3.6 
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ijjcjJI ! JL^j Ij-JJ^ 4-il j i .i _jL£ La pJLtll 4-iJLi (j? ( __ r 3 liJ 1Z1 jjjijJj 

I flij >l ■ a jj-o 4JLt^<u (j U: 2j.sLa sLi^Ljj^o^I SjLajJL! CjI J^jJI O-iL? jJ 

( _ ;r lc Sj.sLa o . .nt Sjl^jJLI cjLVjJI (j? ^ ^1 j^a VI (^SLl . 2 J-LL33JI 

( _ r 3 jjcjiJ! (Jj^jiil p^-La 4-Ual^lal 4j£Ljj-oVI 4 se 1 1 (__t^L<J-! (_gjJI J Uli 

4 j-Lu JIjjV CjLlIu» ,-ulll jLioVI 3 , cjlS L«j;Li3 . I ^Lulj-pJ 

1( _JUJI ^1 ipii (j-a iS^^ajJI ojjJi cJj^j i^jJiJI Ji-J-II jj-o 4jUI ^ 

(jji ^^sl^laVI (]_vc p^J 4j>-jjlLo V i^JjjlII (jj-o (j^jSLjj-o^/l Jj^jj Sita 

Olla 4-iSLjj.aVl 2j cliLjVcJI (j^l jJal p !UJI 

(j^s JLjJLkJI iSjjjs-kJ,! ^\ Sj (j -^Lc (jr^ CjIjVjjJ! CjIjI jJLo 

(jus Oli 1 fljl 1 al la jl i"'" 1 (jj^l i ir-ij 4_u-l>.V| 4jj^j_L! 1 a j L^ai, I 
ijVj j La * uilj f_y£ 2-a<>SL>JI J^a (j-o Sj J 1 a 1 1 <jJ-^JI CjI JLc u/ >!j il/ 

p^jLa i^j-IjII I j^j . .v.aVI jL&yjVI iajjjjjj jL21cVI ojjjy lj il£ 

4jSLjj_o^/I 4-lojSL>JI 4-ulj_us ^£ p J la « II j OJ-lj- 4 - 1 

jVjjlII (j^ipt_L4_j i^jj>.l «l_l>.Lj i i _- f £Ljj-«^M __$jl_>JI * il i u -»JI (jlj-La (^^j 

^^JLc JiaLaj Sjill — ^^SLjj-o^/I al ■ ^"aVI SjLl^-i ij^2u\j j^ui^JI ^IjLa — 

1 w M ' taji (_gj^jJll 1 3j 1 a 1 1 a . _j < i-v^fl <_3j_i^aJI ml (jr 3 £ ^*i a 

«UjJ (jl __^l i^^ySLjj^ol jVj^ (J^jJjjJj 1.8 ^- Lu Ju_t-aj-i 4_tjljj>. Ja oHjcj 

(JjjJlj Luj/Jij 1 la dj ^ 'j . 1 J_)t pJL*J1 (Jj^a «U (j-i-mJ pj Lu_L>.t LlLsLlo*! 

4_<i_Laj 4_jSLjj-a^/l <1 o^SL>JI (j^ 3 Sj^Lt-a (j- 5 ^ CjIjLt luj iLtiajt i4_uj-»J1 

iSjjjjjJ.1 oJJb ^jJLc I 1 .n t .il3j . 4jSLjj_aVI CjIjVjjJI CjIjLLa qji J JjJtJI 

4j^_Aj-a 4(j^_jSLjj^a^/l L^J p_»_uj (__AJI 4_u&LajJI (jl idJLlo (^^l t(J^Ji]l 

(jiajLa ^jjsjSL^JI j^a-nJI Jj^JilI 4jjI/I_LII cjLjjL^allaVI Jjj ^Lt »" i uL 

.(ji_iSLjj-a^l (j;jL>J! <_ -1 1 1 ..-«Jl 
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ClLaJe-^il <_iiu: (_g 'l ■ *->"aVI JaLJu-Lll t_gj" i u a ( _ ;r ic d t^al -^1 1 (J^-T (j' 3 J 

<Lj^-?jJ,I i aj 1 i ^ 1 1 CjJL>.| isLi£!j^o^/I 2jLajJ,l CjLVaJI LgJ lll 

'.SjLjLaJI jL* i_uf q flj>. (j-a^ ^.aI! I La j)_a J^j^ I ^d/ -0 ' LP ~* 

SjL»jJ.I u-jLVjJI ^ 4jUI ^ JL»-lj i^aoAjeJ SjljLiJI JjUlaS 

r n T I ^-Ic. (J 1 gn>i 1 ' 3 j Legai, 1 '■**' ' " al ij^Lillll IjUfc c.^jla (jr^9 * fi ^}^> -^s ^ 

jL* uib (_p£> j^Ji] I ~c_ua o?"-^ ^J-^^ J J^- t-£3 ^ ' ^^ >> d ^ ' ^ iJuLLll 

CjVjLta (j a (13- J_3 (_yJJJJ^I L-O^h^ *- L,a il D^i * ' ■! A j Sj—jLa 

lLLlj L&JLaj 1 ^-ijLflJLL) j _\_) t _paj2_>JI IjLib jl JLu . t 1 ga »1 3j jLaJI 

JjL»j> tj^iA-^ t(J -Cjj-aVl LgJ^jJtl i_aj-uaJ.I ; 0 lljJLtll 0 LaLu^-VI 

4jUI ^ 4.25 j a i LSjI lu Sji^ii jJLl .-.1 i-> /jtl juj i^Luill Sj jLUI 

eUL-Cj .aSUI ^ 2003 r L^JI - 4jUI 3.25 <^J1 

fiQj_u ^ i ga a JUu Cj^j5e_£uI fiLcLHa Jji-*. cr^ i OdJ ' " ^ C - ^- J 

4jC.Lo3 :4j-Vjj-a^l 3jL=tll.l CjLVaJI 4J C^aj-«J (_gjJI j^ajsc^JI ^^JLc I 

.CjIjLIL«JIj Jj^a-ill Jj'j-"^ 

jl i iii'iJjA jtl -IU VI _ j^"J| SjLjAjSjJlij <U^_cu/ 

^^jJLc ^ 4 'C j o 1 1 1 3jLLaj ' al> ^Li_LlC iSl AT-li. ujli? 

jJJiu^ . 4_u Jm_a Jij tu ^ * i ea * ^jj^Lc -tJ*-) p ciJj^oJ^-u (^-Lal ^ uj j a 

jliala . I i eajl i-Vl 41ilaj Leali j! jJoVl c_jj^c. UI cujj jl_i . u ij^g. 

«LcLj, ^ I . >«a ( _ ;T ic jl j i ii ijj-C i—cLalj i 1971 j»L«JI (^yla I i n i II (3J-*^ ^JjL"-^J 

(_p3ji>JI «I-JjO (j^J <J^ *ba- j j i o ^j-UI jiLa^ej ljjVI (^^jj». 4iali? 

(jjL^jj ojJLi. JJJlj (j^ll ^1 Laj>-^m iJJJ^j (j^ ""^d^ 1>^J jJI 

(^yic LLij«jo Ij-ijij ^jjcj jf (_g^i?jJ,l i a^-Lta^JLl ^ t j n jli? I jl La_L3 j-SLaJI 
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4J_^-Lo j^Lsu^ ^L^tj i_uVI ^j_a (jL i_uJj^_c w gj i * (j-u*.^ . SjuLUI cjV. jm_a 

4_aLt_UD iJT JI tj-jt^ Lal o" tfrl «L*-£5j^a_iJ I (jj-L (fuLtJI ^-J-*-) t^jJaj -"-l^ ^a 

, p ^ n! 1 ^ ^ d 0 , ^ T I ^ ujjJLa . ^ j_u L^Loje-j ^^-1' ^ llSjJi 

( _ ;T ic Jlj^I 4_ijjL>JLa . SjjLaJ! CjV. JUl^ (j^*^- lL) il/j e»"^ 

(j^-it; ajj i ^i"n I — a (>3j2 i2j_u£ JjjLj £. — !LLj (j' Uj"*"* ^ — 3 

,5 A->. , >.tl «buial^alLa d 'J H O-iL^ L)l La? . 4_*-£Sj^jJ I (j^3_*lu ijr b ^l^)_j_>JI 

( _ ;r IoLLb>.VI liJjj i Jll>. u a 'l ■ V/aVI (j I ^Ir j ifujja Ijuk (jLl 

(jl j i ii ijj-C «IjJ 1^33 .SjjLaJ! CjVjUl^ £-3j-J (jJ (^IjJloJI 

j^a^l : Lg-La J jLL V 2_^j^3 ' " ' IjJ L£ul I «Juli (jl 3 iJ^s-V diaj w a 

3-^*" i_-ajiLj» «L*_a JL>. I Jua (jL^ l a ^ojfc d " 'J <LaLr- iX p i_ul_>JI 

. V al "j iljWflJl * I j i"i-y a 
' •! «-^tl (_Jr>-jJI IjL^j Ll>. J Ut! O-aLfc jJia i(JL*JI O-iL? La-^_aa 

^a^**< i n a i £-->Lj L^jI . d jlj a ui t _^-£a_u£j «LaJ^ (J^ O^aJu w ^ • (j-"[>Jtl 

c_iLLj>ji ^1 (Green-Speak) «^j^ -^iu^» aja,„" La ^j"! ,^a,,ill 

fiOL)Llait_)^ . 5^_ptil 5^_u-a 4j3j)^a CjIjLulj s j i a t l^g t J^iall I i <■> [aJ 1 ^ _t£. 

■ p j j La I >■ JL3 (jL^j .CjL^sjo-JI (j-djsLiliil jK i iij (jL iji1ji_^c (jL? aJLA 

i-uJJ ( _ ;T jjli! ^Uslj w ~*"JJ ' («^-1 1^ 1^1» :MjL9 iCjIjJL! (j-a (^yS 

^«JiLli (-;r ic J-J^l 1 J-ii (jl 3 i \j . \ c^jjLa j^lC jje_b p gjlll 

jij>.? ^^i-aLi L7 Lc ^Ij aVl jij>.? <dt ^ tjrp-j .«(jjL^ia jcjI l^? jia 

jjJI «^jU~, , „T V ' a ■ "^1 1» :^LjLa (jL i n 'jj-c. i4"->- j^c. i~iV1 A",^ VI 

(jf ^jSLa-l (j^J»-a ^^^pajJL «LilsjJtJ ^j^. CjLcLtfuVI w ""»- g ' .« I JJt tiJJIJ i_u ( >jr lc. 

.cjLi^j^jJI ( _ r a (jiJLaL«jJ,! ^jJ tiJLijjVI j-jjj 

^^SL^-aVl £j-U i_aj Sjl^J 4 ^>-jj (j Lc- u'-; , - u -y>^- h- 1 '- 5 ^ 

l«JL*J! ( _ r a ^j^LloJI 4JL«j(JI i_aj_^ j<im i ( _ ? £Ljj-a^/l jdl i_aj_i^s j_« 

^^y^ (jLiuj jJLi^j 0jL~L>.! La-L trw ^a . LaLc j JiC 4ju i_u ^JLa ^^jJLc i^_aj>.| 

1987 f LJ! 
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4*Jt°**Aj *J*~JI <^lii jlul :uJUI tAiai ^ 

2006 

4j>-j (.j-^- dpL#jLo (J 1 1 ^ (jJj iHeights 4 «i i nl (jJaJ iiilj *Lo-T 

4jSLj^-aVl Sjl^jJLI oLVaJI 0 !J o* L», jls <Luf Sj ,-u? ojl£j . jujl»j]! 

q\£ lo\ i lo • Lj_)Li_Lib jjjo :v. I g-)La 3j-<-ul LoT iLuLojj jj-a 

<_3jjfJI iijJIjCLSj i^JjG^ . LjJL; i_uj-a (jj£L) £j\ ^Jl ^JLLajj (jLi i_uljj»c 

(jjj2 m^l ulU L^jLc — (J ULI jj-a jJL-o *L2Jj — ,«3 (j-o iJjj^j O Lj^LSLll 

Lo ijlc j uu 4j? (Henry Jerome) ^ jj ^ <j;j-L& I j-S ^ jj? (^—a 

UU! 

Jl*3 O^cuSLl-Ll ^jj-O^^UI £.L_uJ)^JI (jl^ d Ah-» a l_La jJLoILl (jLl i_U_tJj-C 

jL&jj^M Jjj 5 >i i ^ »-tI^c 4 o i^L-u-a jls «u? ^j^jlSUilj^ iCjIjjL^JI 

Jjlsf (jl^ i^jJI jl iSojV! Ijuk ;C^LlLl« ^ L£jj-«f <J iLc (_£ jJI 

JjiaAJI i_jj>-L^> i J j^M ^Lail i j j '« . ^^SLjj-a^M ^jjLlll jl dijjl 

(J ULI (_g jJ! J-ikJ ' i m LU I CjjSjJ! ^^jj^ SjuLi!! CjVjljl^ q 'a fl3« 

jjjj^I ( _ ;r a cjL^dj^jJL ' a ' — c (_g jJ! j_u£LJ! jLt^jV! i • (jLaVl ^^^^1 Cm 

.,JjJ>. \ S j^o Li lj/T^J S j^o liL , uSLU u^Laj^l jG J»^; 1987 

jLt^jl 5l_Ls^ ^j-a ^^>t»^ ' d JL3 ^jLi uajujjZ. (j\ (j^-L^eJtJtl l_£l_uiaj^ 

SjuLlIl CjVjm_a ^jLi i_u_b^_c a ^^-^ . JLu&j tlh* 1 ^ 1 ^ * * ^ ' ^ '-"-^ Cr^" 

,,-.ljU-^tl (jjuk (^^-Lc ^ i (ij i otj^ . t i gaj I ^-l^ILj i_u ^j-a ^ ilu^. ^^L>JI Juu 

(jLj ^ijji: (jf (John Taylor) j^JjLj <jy>. (^SLjj^VI ^jI ua^VI 

Ijls-I j 1( JjI i_u ^ jJI ^jL^iiVI .(Martin Baily) LL 

^jl I i U 'JJ-^- » UL9" 'J^ "J^jJl Sjljj ijr S (j^-l^LualLSVl ^jjjl UU i rit, 1 jj-d 
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fi\JL*_a . «^-uljG ^j_a Jtitjl La i^yjS l_La^J! ^j'^*" UL^- 1 

l }K T ui 1 e^aLaf jUis uiVI oL^, i 1^^! 6' The New Republic 

^jJ^LJu Lal L^aLa? 5^_(_uLa_xjJI ' a S * i_uJj^JlI 4_l3|^_C^J^ 3jj_*-£S fiLt3 

(^cjLc j-iiJI Ijui (jl £. . 4_La (j^juM ^j-LjJLLs ^1 «t » j 1 1 r-> ^jLj ui_ljj_iJ 

Q^j^JlLx_uj V OJ_p i-u jjj-^ O^-La iIuLlJI t^\-JLua cuj fi\JLaj>. 4-3e uaJl 

jJij fi(-^>-j c3^J o^j-^ <-^-> LhIb jjjo fiOia fiUj ifib^jJL! 1 3 j i 1 & 1 L! (j jj_u£L1! 

SjLuij fiUjLiUJ! fiUjj 1 11 IL >l ' -V/aVI JUjjjJb lt jl 1 1 11 ij^-g. ^LtS (jl j-jtc 

1 1 1 ga ) * t<- 111 n" t JaJia CjLLal uuJi ^wLaIuI L:r 3 c-u . n" > 1 i 

. fiLi£Lj_j_a^/! (Jj^fiuJ! ^\j^m]^ Cj I j LSjJ I Jj'j "'l (j" 3 d 0 - ^ c £ ^L)la i3^" 

1 JU JLsJI >l ' -ViaVI jLi^jI ' . 1 uji 1 1 'i ij^-g. a fla. ifiLcjl i n" a i " 1 1 j la se i a 

CjIjjs £_i i_u (_gjl_LSjl SjjLaJI JjUljo '— cta. .^.sLlSJI SjLjLaJI JjUui 

t^a-J-J Joj_2 i_u '.2001 ^UJI (jji ^rJjVl 2 .uLaUI j j ^ 

iSjjLUI JjL»-a ^IjJliJI Cr IaLLlj>.VI liiij (_>iaj2i. iCr I.L»JI SjbejJI j£>* 

i a j 1 . ^ 1 1 jj^j I . ^ — i ^iJI (_p3^_ilJ! ij Lc ' 3 J I ' 1 1 fibLSjG (_gjJ! 

JjL»-a ^^iiiitjl il j£Laij .2001 j»L«JI ^r^a. ^l>* J-Jjf 'l£L> 

^LU <> 6.0 o—» Sjl^U! oLjVjJI ^ ijjL2JI SjlJLU! 

jjjs j»L«JI i rr i^i 'i j j»l c: Jjjj . JLa-lj j»l c J}L>. «IjUI ^ 1.75 !J 

< fij lo ^ys- (Jj-»J.I I j — ,Jjs-«j (J^J ;4jUI — 3 JLs-lj tU — S^j'j 

<<J a.iS^aV! Sjl^U! oLV^J! o? 'OL^I 6^ cr^i .2004 f L^J! 

dlijUII 4 l2j>J! aJJt ifiLuliiJI fiUj,LaJl i_lj >J1 fiUL^l JLca i JL^ ilu 



i ■ cl: 



jjj/jjJ! i aj I . * 1 1 1 clijla. I JIS fiLuIjJil SjijLflJ! jl » i .i? C^jL^j 

L^j jj Lx-i fid^.La ^jJk La ^ Lu clljLc: La i aj I . ^ 1 1 'a . ij^^-La j^c_Li jl oli 

(j-a L^JjJ Loj \l . ^."aVI ''j SL&j ifiUSLjjjsl CjIjVjJ (jjs 

t_jLaj^5l_i j I jj^-Jm (jjj a""i mI,L> jl CjL^,^ miILi j-aVl (j-^ *' J 1 "'^ • 'UVj- 3 
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iftSAMtmto} <U$«Jt <UIU jUul :uJUI tAiai ^ 

LajLc (jL Ljijj^c JJa IjLA (jr^J •«LaKaJI SjLutjJ! (_p3j(jJiJI 

j-lC 5j i 1 .! r 1 1 » dJJj £2 jj! t jLt_*_u_uj»c mi 4 1 JJt <ijx^lij . 4_l^_u_u]1 Jjjs jGl JL>. 

American Enterprise ^ySLj^a^l o Lc jj-^U 

jJL i o jjjj (jl^j . 1996 ^LJ! (j^s j_m uijj (j-a (j^LiJI ^ Institute 

2000 f LJ1 ^ j jLa , J_u 4^U. «yj jla_u,Vl .(Robert Shiller) 

«1 )Lc. ^J-^l uj a ^—JLatll J) ^ "*■**''■■ L_ : 1 J_£J_a jJLoS i3j ilolll aJJb diia jj-* 

. OjjiajJI y^ 

4^Li£ ^a^KH! Sju^3 5Jjj mil 

^p-jj V j j la i 1 1 (jjsV! (jl jLSlcV! itj^jJatji! ,JjJ i4jLej^ajj 4_JjLiLtai. 

^(William Fleckenstein) , „ ;<A'*i ^ j ^^^23 j .« I jij? j-Iai- 

JJa 4jL flbl U^la ! j_| cu^ Lil uis>. ^IjJuiJ! (^JaLOi-V! dlli t 4j ~r< 

,New York Times c, U"^ U£j . >L^Ja Llaj (jjLijJ! J &b=i? 

(Mr. «cjLcL2jJ! jljjjj» <_^SJ q\ y Uj c w L: i L_iiaj| t^j— j^" 1 1 " ' < ^.!^^ j I 
; 1 1 aj| oj^ii^M 4 'C 1 1':. (^ (jl j i n ijj-g. (jlr ^jj*^J! (^jjejj Bubble) 

i^j^jJLl ' a^a^U ^jLi-oJl (j hj^jJI jj-^- OjJlj*JLJ d ■ ^ ■ ^-»- 1 1 CjL*_aj-aJI ^/ui 
«(jLj t-u-b^j-C L^al>. (jy^-JI (^j-tls^Al 1 )) "-(j— c l g-il^-t^. ulij rtjj 4-je^La 4 <jj 

. (The Mess that Greenspan Made) 

4jj.Ucj Ci i uji i^LlILi i L^jlj i^La_Li Laj_oi j_u jG (jlr 3j jLS JULI 3' 
(^paj-b (jt 1 5g£ I jJi3 i 1 JLA jj-* >JL*_3 1 ^Jb La ^Jl c_ufc!i ^Jj V . 5_ajl_t-a Jajl ^3 
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jjLa itfjJij ^-^>-J (3^-5^ • '^--^La j'j- 1 * 3 ' Cr^ w J ^ '-' 3' J-^'l J'^^l 

(jLa ij^ JjW ct^J- 0 ^" ig-sl 4JL3 La (J^^a . 5^>.! ju_aJ! ^ 5uLc 

<UJJ (Jjljj i^jJI J J ' aXI (2>C C^jLiI (jr^II CjIjjJLajJI (J^ (_L*L>«J)) ^Li luJj^C 

(j I jjfc j-oVLs i(JL>JI OuL^ I 1 j "j . «ctajlj liaJI (jjs jj^sJ,! ^Ltl aI talll 

1 Liiajl Cl I ri" mi U (jj-*-" tr^ JJ^aJI (j^J-^ f O"^ O 

(jl j 1 .1 ijj-c L-k3jj . (^^Ljj-oI jVj-S (J^jJjjj 592 Lg3l iiii ir^i (SJta- j-Lt3 

OJLfli (jr^C J^jl j-UaJI 'j-^'j ' dri 1 -^' 'ij^-' "^J O"^ liHIjI d 

sGJjIj 4_uL>. ^1 ' " 1 a 3 j dJJ 1 1 JLfli al » 1 a a J-><JJ ijjj 

JjsLulILa : jjlj La^a Li£ 1 LsoLa Hai. i a «j 1 1 I j_a> j . ..-vj . LaLj I jluLj 

(jJ! Cj.il (jH-II t r J ' J 3_ajJLo ( _ ;r 3 aJLi 3 'J i ' a 1 1 CjIJlj uJLi 

^(Stephen Roch) (>lu^ ol s-^- ^ Li* 6-° j^' 

^jl i ijr LLlj_u ^jLcjj^a i ^ y SLjj-o^1 jL<wj <-u*$\ ' '^j - * ^ MjjJ ^< < \1 . ^.".^Vl j j X 

J_La 4_JLa «I oj I («i-J I (^-3 i(jl£La ^ 'a d"l ^ , aJ tijjj J__a (jLi tojj^C )) 

.«j_uSL!! jL^JI 

jjL — uiijji^ jJ>JJ (Jj^b -c^iV 0 ^' jdj^' Ct^ (JtH-* (3; — (O-* 3^ 
4^a£L>J1 ^J-^ 0 o' J3-°^ ^— ^^ri u) (j-* L)! (J^ 

(jL^ ^<JL*U (jjJLuvVI ^jL»J' f> s * J> ~ jL-u^-^Lj jl>.U Ct^- (Jj-*-"^' tJ - 1 - it d (jric- ' kaj 

4(<^>->Ul] o^J- 1 u^iP 60 jjftj 2007 ^Lc ^JLi a! 
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^«•altcMbj M&mil «tt jUAI :^iltJl bfelfli ,ai «WjSI 

(jjj i «j I ■ ^ 1 1 L^ajGj CiLjl n i'r> JS^ ilij aJJt jjJjJI CiLt i i ajS -(jJ-i Cj! jj ij/ 

£_LjJj-u t_u (jl Jljj .«LLa j^jIsIjIIbVI La-L ev ^jJIjJLoJI ^ LsLlo^V! LiLu 

^ ^jL^iaV! (jjjl iVfingU ! J*£. ^jd! J^-jJI i(Gene Sperling) 

_a^3 JuSLa 4laJLi-a (^i^. '_' j pil \jJt (j i i^jJ 'Oj" 'J^ (Jrh 1 ^j'- 5 ! 

V i 1 o t^^ j 1 jl!>. (j^oSLi (j I tiJ tloj (jr^ J^J-i jl- 4 -* 3 (J-?*J J^taJLoj » lIij 
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LalA^ 175 ^1 

rftjlac j-?-^ C^- c ^-*3^- :> ^l i ^ J l3ri-^ C"^ (_>^jl-^JI tj^* -1 'J"^" ^ (IfbaLc 

^L»J! (jJjJI 4-l3 ja^ljj j_»^u(J 4jlj_JI 42aJL SJj-Laj (jL^ jjeX. ^1 — pj*j>JI 

. (J-t-£3 1 3^-*^ £j 1 t n**< a ^t_u 

Lloj w d * * jl . jJLJI I J & (jl_i i_u_uj-C (jl (j-o ' V i Lak (j_a 

SJ^ipcil <U i-uj ^ La i43l J-£tj (jjjaj i Jju ^3 . Uai. c-^jl 4j| I jb 

jjl j i ,it| | JLA (jl 1 1 .i ijj-C Juj mi" i ii . i_dJj jl a_cL"Laj| 3L<iu (jj-S 

l^Jl^j (jK *Ij^.VI I j^a iSjijLill iTjVjlhjs 2004 ^L«JI ^ i_aj <^iU 

(jl (jjs (jl j i ii 'Jj-C ' 'a ml . 4jj I ■ V» 1 1 Jolj^VI 4li^jl OJ- 5 SJ^Lp 1 »-!! 

(_^aj C —t - j ^Jtilj (j-uJ-J j-o! I JlA^ . i^i i U ^L^t-Lll JjJiJtj ^cJ ^j^j-LI ' ' U 

LtaJI Sjill LiUljOJ V p J k» » 1 1 i aj , 1 1 ^It^d '.j>jJiu ^ ga. j 

<L>.j ^ l^j^jJI (j L: SjJLlIl <bjj J a- i V .4jIL«JI i^jill (j 3 p SLseail 

(jlf (j-tj^li-a Li^ Ji2J -(jrJJIJJ^I LSj^J-^' ' SjjloX I ,j V i^jill j>jut 

.!j;J^j_U i 3j-uaX I oljlj^j Ijjf^ 4jtj OjLc La ^Ij ^J-I^J 'U>^^ 

4JkL«J! JUI ^Ij^i 4j^I j^ij ll jj > juiJ! (jj-^" '3nKU oLUJ uJ\ (jl 

i L^j 3 nKU i fljLtajJL j'^jjill (jlr SjjLaCjjLc Laij' J tu ^' « j-A 4^ jj 

d)Lj^aoj_u_a «Lc^-j_oJI^ , fljl (j_a JL^ (^ Ij L^iVl tfJUi (j^ liiljj 

dJLl/ =La3 . « L* jUejI Li-iSLaj (_y^II J-i^'^-^'j CjU Ijj>-VI L^-«-a j^ijj V 

^jJI (J^-j-II I j-* (jj-^Lal j^Juj (j^Lcl ajjt (jl j i ni_jj^. cjIjL^. (jl (^ 
.ctiLiLa joJLkJI (^yi 3jj^jJil i «j I ■ ^ 1 1 4 Lu/Jj (^j^l ^ j" «j (jL^ 
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JUS (j-"^ '0^ uiii^ (jyJI 3-1 uiil L jjtill I j-* (ji^. j o^l 'Hi 

CjLjj" i .i a icj_uJlj ^LuiiVIj SjiiJI (j-a oJlLj JL3 JLU 3' J "'l L)' O"^ '"' 

tililj? (ji^.1 ' L$J SJaLv^l ^ylc t( >jSL^oVl d^ilsl jl! (j-o (>u}LaU SjJuJa V 

4_)J_iii]1 5JjJ i ntl ijj^G- 4_ajLo]1 i^jl 1 i u MJ-C 4-u/l J ( n p j"j ^ (j-* 1 -^ (j^-^ 3 ^-^ 

*V|^a 'p jjtl L^LiSLio jij *i j! j ^ ^^iS; uJL pJjJ! ^Jl i3 riKltl Sj jjkj 

cLufcLaj — jj t • A * p & La cLfl_j_^>. utlljjl (jyl^. jj-JJ-iLs 1 j luC La ^jj lisi ^11 

.pu}ia L^uic 

tf^Lia (jl jic G>i OJ^ijVI 4SL1 ui jLl^j^/I «llajjji. (^^k *J-U 

<sul\ cJl ^jdl ^ uafr]| 4a l (j 4^ .www.foreclosureradr.com 

iLujjjLJuCc^Ti ^ 5j>^IjJI 3j jJLuaJI 3-yjd.l e'jJt i(Stockton) oj^j^ 

Qjd i Lflj! 289 pjiJJLC jJLJI i(ju\ uJI «LuLtJ La (_£ JLa i_3jj<i]l JjJ <jJa 

juiii uiILs .ajjt, (jj^LaVI Slaj^i. ^1 Jj^-jJ! <i aSLj .i-iljl s.t| a a)! 

j^k. J g~ uij I a ui^ niJLut 1 j ui n (Stean O'Toole) Jjijl u, cjIjLSjJI 

(^J! LgljSLla jjj>i ^p]! j| iLalj^l i^jiW LujjjLJuC ^ S-U^jII Jjl U! J£ 

3juill Iji^ajlj^ 140 5iLuu3 (^JLc Juli ^,111 i4JjJlU tfjut w a3 . t— 3jl uaXI 

^Jjila ^ 1 JL>. jJjLill * iLstu-tst jj-a (2^ uilaJll _SJX. (J-us^ 4 i iu i <i (jLui jj-a 

(j-a ^jjjjj (_uijLa jj^j 4jl3| ^]l (jjtS -l£>^-I L?' ^ ' 

lCr iLt]t jIjJIL j-LJ jLu= ^1 i UJjLia ^ 3j_uii 9000 culi=i 1 .2008 

. (For Sale) «^nU» l^^lr Wj^i* i' 1 3-^1 j 

ojjt j^Ij j i ^ c.uc.1 jJI j ^ iWww.foreclosureradr.com 



t Ju_i 
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■ ^tl<" Jjj3 ^ j J| jjlo^UI 2 , ^a* i_d IU.I p ...I n_3jJ«JI i3o.l uA.\ 

j^Sj j!j *lj-<i (j-^- j^j- 2 359 l>zu ti ~'~ 1 f jL *y' 

j*aill i-^jjL jjjI a^-jjj ajJLl (Riverton Way) ^jJuj £jl i 

S_^»-T j»Lc (j-a JtLUajj I (j" o j a (jl ! Jlj^T I nlr p-L*j ijl£ ! il uji oL*j>.j 

1424 ^ ijIj *!j i] c? £jjjsi 79900 j^jj ^ jJ! ! i ^t> <jJij 

L£L<_uL=e_a oA^ajj 1928 ^L*J! Liji^j i3 (jj^>- j ^South Sutter Street 

^,1!! JjLiU (>a djlla L$J ila-poj ( _ ? £jj-al jVjJ i_aVT 305 i 1 La aLc 

4_La ^^j-jLjlj jdl £ ua^JLb . (jl£La ^3 3j>^>.^a i_o £j\ 

(j-\j^La (_2-Lc <j-\-*J J__i3 . sLiSj^joVI (j jJLI a J-i^ c^^*^ *^ 

(^JLc S jjLs OjLc La LgjV liiljj LgJjLLa 3_£j^aVl 0>4 jL«JI ,jjs 

J£j p_gJjLla jj_a jjjjjLgj p-#ia (jia — «-cJlj . u^Jjl (j-a L^La jj La 4 aji. 

2j|j jj.^tl ^jLii jJLLalj i-3jl l^II (j V VI * 0 V <2_JSL!I ^ri»^ 

1 1 La 5a i2008 ^L»JI ^ ^jjjJJ <Jd>^ t> r' **-*^' >" SjJliJI J>Ut3 . Jl tl 

739714 

(J^ (j-a SjLs.1^3 . j»l ^C? dJi^Lj (J^L>. i_al < i XI 2-»Jjl Jj> *' J (*Lc (J^** 

(jL^j . LjjajLJl^ ^ (^rlLtJI ^(jJLLj j-jui! I (j i>> >c ijj^»- m Ijl-i 65 

jl^i <Las Vegas (jj^Lail 3_bjLa i^jJj 3j^jJI >bLlij ^ j^jJI 

1 1 jLLu i I frusj^. (_£>>• ^" Ijl-i 43 (j-a 3jLs.l^ '.4 aLi-J 

^ C;r l>. J jLo «d La j j"t1 I jut jjl . Cr lL«JI jlj LL j-^i! 

oLlIu^Lj ^ SjL»jJ.I Ol jVjJI ( _ ;r Lc. p_L>. LgjJI j ;u£-!l ^1 ' "^11 4i7l~- 

-7 2 

(UjJI (jf oji^f New York Times a^L^t^a c^l£j -pjj uiiJI a>^" 

(«The American j ^aUJI ^ ^ ^IjJLLj ^lJ u SL± > J^\ 

.Dream Foreclosed») 
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Riverside j^—i Su^l^JI 2^U;tl CJ _a Sj^L^iJ! « a ~.^>tt J^Uj 
(^—s Fort Lauderdale j jU u/m a j^—a Farminton Hills j I ^ij^LJ^ 

Cj^LjLhJ! (j_a J-i^ I JJ a <i-S J^tjJ • ' a — i Jju V (JjjLo 1 I JlJj^Is 

4-*ILal (j-a LgJjJ La J Sjj LgJjLLa «!>L>.! tj^£- \-£lj-£>-\ (jy^JI <— Sjj laJ! (2>C 

(jjj^icj ( _ ;r 3 Cuauuj cH^' OJ^" a " CX< i 'i o JLa-l ^1! (j-a Jls-Ij ^1 

jX- . -r • ~- W aJ /b lili Jf" La^ . I j "Cl , ,, ^ ililt CjMjLiJI 3 «Hai 

jJjLUI 4_]Laj>. <=L_i_3L-i j uJl iL_3jl_t-£iX1 (j-a cJri^^- 1 i( ^— ^ i-"-* ^— ) ^JJ-^ 

La 4j9j^_uj 3l_L>J! (j_a ^j^» Jl ^3-^-1 CJ"^>* (jr^ ' ifllllj t— J i-aJI Ouj (jj3 

(jj-Sjl Lg^La ^ ^JL ijjj; LaJj! c^uLjlj dJLuLi iij (j-a JjLli! (^ 

^1 i i^iVLi (jlj J >J! jj -» k» K j 1 «L>.Lj i_aJI (j-ol ^>> Ij CjLaLa^JI p -ilajelu 

LuaLiit_)1 ga a se S jc-$Jjl_La cLaJ-^3 icLLa p lag j p^JjLta ^ 3 (j-^LiJI ' t_Lga£ 

. 3j^j?t^_a i ijIj^>> (Jj^ - * ^ j ' gaJ (j - ^* ^ J .'^ 

OuL^ i £ Li-iS u/ jlj >lj il/ LgJ j-J->J Lgjlj^i- J-a O >L^ La Sj_l13 Cj^I jLc 

(subprime w «*~ j_a (jru^ >^L. (^-a i^3 ^jJ! dit ^ cuMjLc 

^jj tjy±> j^2i\ 2uLi. ^ £jJ-S ^JJ! o>UL«J! dJ b (j^s i^! ^customers) 

3j uiLa-mj ' «j I ■ ^ 1 1 c^jl^J . i_3j|jjii! j-^ ' agj^aJI ^LjjjVI (_L-a i^J! 

(j-a jai.jJ! (^^Lc (_ps^j-il! aJ-tb \ ^e_La Ji^ 4jjLojlI! (_p3j|j_aJ! 

qs-$Jt i-uj (^y^ La 1 ^Jjj 4jjLojlI! (^pajijJill ^J^_a-a-3 . 4_^_loj>J1 i>J_A £j_aj>J1 

(jjj^UI ,jjs cjLcL«j>. I jjK j . p j Sj! jG u/VLi cjMjL«-II i> j-a «Ij^. 1 ^ 

(jJLc i^J_a-U1 ^^LSLll (j a j-jilSLi ' g aAJi j-ij>J i_aJ1 ^Lo^V! » o' 

t—iLaj^sl (j^j^U! ^J^^■ j£^>\ Lr^ 3 '^J • d ^ ^ ^jijjtj (_p3jij_il! jl>.I 

jjJa^il La^Li-j . (jVI (j "->■ p ^"1 a^ ouL^ u^JJ ^ 'j- 5 ^ <- a ^ 

j^jG <Jli I JLlSjj j ' iUJ 4_lLjj>J! tfJL^J ^LlSJ! «j-aJJ ' ^u^U ( _ ;r 3 ^j! jJ! 

^1 I jfljVn pJ ja^S .(j|ul ir^iitl Jla. p^jlr CjjL>.j ijjj — uJ\ ^ I j-t3j p^-il 
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I j i_ul 4 ijr lLl]Li i<blj Sj-jjLLo SjijLa CjVjm_a (j»a 3 ^ * * ^-J^>^1 O^J ^ O ' 

(Jj_*_a (jylz. icOjlii Jaj)j-tlu (^r^" tl)^ pjjJLJI (^psjJLll (j_a J-^-^- 1 

jj^J jl j-ui. j-a jb «I j-^ (^J! ip^jLo. (jisjj Jj^? . j jtlt-m 

ja#J Cj Jl^ju j^-J.1 CjLcLaa. q \ • " I & slj "Jl «LlUjlI 4jjjij_LaJI J I _a^^l 

(^k: p^jLs ttiili iljUJI tl^Li j! j? - 4jLU ^ 4jLa (j<rnU *l j .i JjJ-fti 

j-LdLiS i4jJiSLuJI jl jJI slj i! l— IjllaJU <j-a jJal j-A La ^IjjsV ^1 JuL} ui\ 

i. ilr t • I ' ! (Jj^i-Vl CjLo-L>JI ajj «Ij ii 3JjL«JI g^iaj ljiJ ( __ > JajLi]l 

i_) jjSUI J-SjJI j_a ^jJLjJI l*J tj jJalll (jjLi^JI jaJ j I 

*j • —j 1 1 Jal uiS^/l ja^j^c. jjLijJLa . SJjjIa t_4jf^i!l ejJajus Jjijejj 

ljjui.L jaJj i^j^I jjJLuJI Cj^Ij Jl Cp~'< i "II Lfcjuj luj ja^J (_jl!l 

^£ 1 j_a ^Jlj^Illu : Juu La_i3 Lj^jS LcLojjI £ju^Ii_<_u JjI j-ill j I jL ijir>JI 

jVjj 2000 ^^h^LU^ 13^1 2^U! ^ 6 (> ^U! ^ 12 ^1 

i_jL»-uat (^JLc cJlLj . (^SLjj-ai J^J.} 3500 (^Jl i!l ^ u^^ys} 

(j^s Jj-UI «Ij — i Jj^JJ l5 jJI L-3j-uaJJ i ljji.1 < I JJ^-J tiilij JjLlU 

ljjl_ua (jJ jJI i jijiki dillj? jjisj jJU j<sJj . CjLjL«j^3 p j i a i_-J taJ (j I j-^ 
(jjiSL«j ^1 (jSLaj jo^Jj_La jj — u jl i^jLp. 3j_a Jj^? Ijl J jjSlllaj 

j»Jlj joJj . uim (j >i .i V i j JL3 ijjajjj (jl (j^ Vju i(jjJ liilj La 

(j I i^>-Lia J^e-Ll ijjLl^JI sVjjli Ja j»l 4j^VLj JULiS i iL—j^Ja 

I d a (j-a I n_JjLoj>JI (j-iijJI 'Loj^ (j-a jjjSLi ' " a I jtuijLa^. 

i g i>_LaX I J ' i^j-II O^J - ^' j ' 4j *j-1I (j-*J lS 1 ^' 
JLoX.^/l JL>-j (jia »J (Jjj (jl (j^Lc L^ J>ai ^-ij^- »JI (jl J 

^1 SJaj^II IjU"i..ij (j V 4j u,LUI 5l^5 j>_AJ1 5l>.j^>J>I i^jVUJI ^ (jj^LU 

cllaj^aJI j la a ^l ' " tj ' ^ ' (j^-tlal i I ^ i Jaj^oJ 

Chcld 4_LjJa (j_a 4(j^_aLse_a La (jLc^j i_u i (jj llal ^all L^j Jaj^aj (_^-JI 

(jj: (j^LalJI (^k: (jr) .. . Irit ,! (jJj^Jj-a^/l S^cl c^a ^ (j j.^.^^ b .Ruyle 
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I j t ..I 4_£j-*_u ( j_u t_ut 4 ^iuj (jl t_u 4_uJla ijr 5 pj^Uj LoLc (^G^ij j-gjlII (j-* 

Ijuk JU^Vl J-^-j j-^a-yj .(Si ?LiJ! <-■ "■?) «You Walk Away» 

ij^pajljjs p j* * ** * Lo 4 oJL>. j^)^ (1^ fllse-lX I ^ ^J-'^ i-^l CjIjLojlJI * )L^t_t-£5l 

p(jT'fl'n i (JT l«Ji.l i_3j i^-iU ^1 jlj-ll ^L-uLo !^L_uj_jj p^JjLLo Ijjji^j (jLi 
3 J_o~ _aJI ^jLa-LtaJI jjt (jjj&j_U Jj-LLLa . jLSjlIIj (jjj jJ! i • a 1 1 1 I J-?jJ<J (j 't 1 
l -i I r I 3 jCiLcaJI (j-uIjJiJI (3^J ' ^ i| Jjr'n "VI ' 9j Lt«aX I tali uli (^-ill 

t_ajl i^ioll (J=J ^ 'L^LU jjb j.* U La}L>.j ;^L£jj_oVI ol jVjJI 

I fl^ b <i_i (jyill i— iljj — jJI £ ^!-2-J (j- 0 '0^ 

JjLsLoj . 4jjLoc (jjs p^lLo j-i Lo 4_oJl>. ^jj^ z ^-*-i (j-! 1 -^' (j ^i}^' 

£y» SloLSLio 2-oj^- <U5b)J Ruyle ^jlSj ^LSLjj^j! 995 ai^h 'j— Lu» 

j-LJil La «Jj p j a J ' (j^ i_3^_9jil LajUcjl UJ*J^"' ' "_' cH^' Jrh 1 '^-^' 

LgJ.5Lu <_i->.l jJI JjLcujJIj <Lu£j-Ja] Ij S_u^jL3JI Sjl mi" ( ..VI i_kjJLCj 

. Lcgajj iJ3 _utll ' ' ^ 1 1 £-o 

^1^* 3j ualLa Jjlj p Ij iCjIjL2j«JI 3-ojf «j jIj Cn ujjI 2008 ^aUJI 

j mi i" CjjLl£_> (Jj i4_ujuj,l jj^jvjjl L-i[sc-us\ \ j i_uj ^jy^II 4_u_u_oL#JI w a* Ij t*aj| 

^1^* 5 aJaJI jui iLbl J i a ae j Lis. . I i aji ( _ ;r la iajJaJI aLuI (jir L^J^LIi 

i J La^f '^-'^ lu aLo-f J-S-ij 4jLo~j lilc Q^1-lojj (^-^ (J>*" J 

j|j aIjljej ml Ijsl uj\ Jl3 l^jK jJ T <SLj > aVl jJJ^Lo (jl ^ mJj-i-CJI iaUaJI jl 

jj-o^-S j -tla I p j i_u_c jj-tkj i 1 c I i aj rt ^t_L) i I jl i^l ^ p^jV LiLIll^ ip_tkl_ti\ i_u 

jl ^Ij CjLjI 0j \ dJljJl>. SjLj i_u ?lj ilu (J^tiS CjLjtiLaj (Jj^_o-lI L^jj_ojL-^tj i_uj 

i p^j-CL-uJ, j_»_aJI ^ aaiUl I jj^ j_i2j^j 3j_o jji^^aj . «LiJ£Lc «Ll>.Llljj » ■ u I ^LloJI 

IjjL£ mJ| i JljJl>. p^jljLSx. (j-ikj (JjLS-o O^sj^ISj jjijUIjIl aVj A jjll? 

. Sjucl Lalttl (jlol^HaVI CjLlUjC. (J^Li- (j-a _P^^j3 p j"'J ^^ '"j (jj'^i^ij OJ ^ ^ 'J 

( _ ;t SLj j )^VI c—i^l ljjVI LaLj LaLijl 3^-il (jlojj^JI J^Li. ^Lu'^! J jj-c-i jj 

jL£ I jl j «american way of life» ^ U LUi; L_aL2l Jijl .Sl—ptil 

(Pil ajjjdi 
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iQ^jSLjj_o^/I q\Sj-uj\ (j! isLlUsLU (j-O ^JJ tjjj <-"J («Jj 

! ju JlS^ . i-u (j-o j (_gjL>J! jjlj «jj! jG uj I Lo t<_ il i aa. j I (J^-j 

1 jj- \ rn ,jj jaSLil '.(jl-uLtjMJ J J^LlI! jo^jl^j j o^t 

l_£j\£j_U t-3j i s~i U d u/Lu-u J^ii- (j-o (jj-L>J! 1=1 J-4^l Cr^ 

I GjI SjLjJL>. A i j ir-i J^l i. (j-oj isLujGi! SjijLoJ! jL« u/l (ji^. 4-<uL2J! 

^jj | 4jj LSjlJ I j(j 2J I <_aVT j I Cj lio I j i a 3 JLa. Ij p i aJ (j J^SLj 

Jjj Lu3 ij<U (j^S ijLtU UlVt 

^jLitJLi tuljJ uj iMortgage Backed Securities (MBS) 

^tll! Ij-^JJ •l£j^'' <— Sj j j L»Hj uj*$\ (jj.il r ir-ij <j1_oLi!! CjI^j il/ ^1 

iSjiUiil i4jjJijJI (_ps^j_aJI (j^s i(JL>JI i ^ i4jjLi«J! i 3j LuaX I O LtalieJ 

£3.5 '^Ij 'O^JL) (j-o 4jjLi«JI l «j I ■ ^ 1 1 i". , ^.1^." L_aJjLJJ 

olli^JI tj}] ^(rating agency) (^—iU^VI • ^;.^".tt oVl^j jT 1 1 ju* 

(_p3jlj^JLi S^t i i ii U 'LJUiI tfJ-A ' " i ta c I [j«j>.jGil i4_Jm 3'j_5^' 

1 j^£Laj 4^jj>.t (jLo*! ijr a 1jl>. !ji_o*j ^j^* i ijr a IjLta- I ^jj^" 

(Subprime) 4JLtJI jJaLki! j^JI Jjjo lLh aJU. ^1 u^UtiJI 

. (Prime) jjJlZJ! jLu-a ^JJ 

jjjjill j^Jjj .(Securitization) «jjjjill» J=l iill Ijut,^ lr -r,Vi\ cjLuj'S/I j it^" (*) 

.[(<t>->Ul] .4JU.I iJIjjVl JIj^I ^ JjlaiLl jjSj 4JUI J>SjJI 
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«Slicing and Dicing» ^^«Jl o>Umi o lui u o , „jj 

|jus> i(Cleveland) j i}LLJ£ 4Jjjl« jjL^a ji^i ^ J aLJLa 

JLS icry-° Jj-iJl «.Ij iSJ ( _ ? £Ljj-o? J^J- 1 '-^IT 200 (^lap^l (_g jJI J abdi 

(jl j-jtc i ( _ ;r L>J,! t_gj LfljJ I . ^ ^ ^^JJ Jal tjtsT (j-o sCLojj La J-^-i J-*^ 5 ^ 

/\ (Landesbank) 3 ^UVl cuLVjJI mjj^I i_a oLI ^u>- 

«jj^Lii-Vlj 4jjjejJ!» Cj^I aL*-4_> Lj-aLtS JjLiLo (_£ I i4 A I" V a <»_)-^- 

o>UUJ.I i>juj> cj j j> io j a. j 2006 j»L«JI ^ Aja (Seling and Dicing) 

O-ih Ls-LijT .-u JjJ (j a 4JLoL*JI Jl tl i— 3jl u2^a mJj-j^ w L: 

Lalu (jf ^ i LL& (j-o . sLi£Lj_j-oV! CjIjVjJuM jj-o Sj_iii£ Ciljl jJ-a 

(jl^J • (^paJJjJiJI ^j-a 5jL)JL>. CjI JLol ^\ J ." ^ ^ ^J^- 1 1 — l-saJLI 

fi\JL^JI ^ t i til^g ^ji^-I^ CjLlL^ju dtJ^j i-u i ^ i ^ sej 1 1 i ^jj \ \ '• a W 

^oVI aJ ) ^cJL^ .^j^JJ 5j )JL>. i ^ 5jJ aJI^ 

t fcil^ ^ 5 1 La f 4jJL« 1 *J J * ' a H (O^*^^ LJt^ h ^ =e -' cuj ^Vj - * 

.MBSs Ijl .Mortgage Backed Securities (MBS) p 

^j>. i^-^l f*3 , " > * ijLiLaJL) - ^ cjIju i_u m^I 

I jL-aii-l iCollateralized Debt Obligation L^tk: q>alLaj IjjL^s 

lilljU (jjJLuala ;4 t l3Lx^J i-iIM 1 i'^i 5 'ij ^ , ^ t I (^Jjdl o!j-U-u ;CDOs 

jij^l (jiuL£ La Sjiuni! 2JLj 3jj>.Lli! ^La liLuL^JJI ^ I ■ a --t I w 

i(j1_iSjj_aVl *!j I j j' 1 » ^J^-aUva '.(Jj (jr^ ^J^-oLujs (j o 
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(^-jSLjj-oV! *l_j_Lct (j-\£LaIl] La_l j^paJjJLJI eJJb ft * taj <—3jl i-aJLl-3 

L^J J J 1 '>> V i 4 jjLo£. L_3jLu£lA 3 JLcl nioi^ . £ 1j3 1 j -» . . ^ , jjl ( j a 

:4-u&L3jJ! lSJ^ " .'S "'J '-'l i.ntl ( _ ;r 3 (_£jj>.i 4jjLac i I i a a j 

(j-uutlll <LaL*J! a {jjjucCu lmjz ijr JI «i L^>. <JjLLa i )L^t_t-al jj-* 

C^aljLa ij_j^jJ! jt jjJLi j iluj sLuiill i."' IUj lu JjJ <_j-\JLoL*J1 

^jjs 4jta!^J! cj jjjJI o >[£ I n Kg . Jj^iIjiLa j^-'j •Jylj-" cjIjI— S*JI jL* ^1 

iS^pjLll! 4jjLsL*J1 (ja_AjJ! jj_a (JL>JI t^yalse-U O i_u_al Lt-aJL 1 (j^J 

j^L«lu 4_uL«jjV! Sj!jl>J! <LutLo u ■ 5j ^1 *l>.L»-i cjjLc La L^jLs I jJ 

, cLa_tIii£. CjV J_*_a_i l $3^LaL*_a ^_a_u (jl V i l La jj_a • Qj ua^ILal I I j i 

Lcb^jJs 2001 aI «Jl C^tia JL3 4jjLoj>JI < 3_j I i^sl! ojut tzjL^ liL_3 

L$jLs ^(^SLjjjsI jVjj jLLa 120 Ifu^h cJiL (Subprime) jJaliell 2uJLc 

O-lL^ ijJaLie-U 4-JLc I i *-- 3 i jjjLlIl IjLA (j-a £ L»JJI J *J iC^e-La 

jLtLa 625 iLcjjjjajs La ^1 n_al «jJsl A nn% ^1 ' " ■ * ^"j I S$ I j" -i J a 

fj^ 5 * 'J"f^ ^-^J 'UjL'""'-' OJJ-" 4 -^ •c^o-°' J^J- 3 

4jl3Ju La_l ^jjJJ j • rt J ij^ LsL?E_a ( j-a d jlr la *" 1 a (^\J_A LstILa ij^pa^j 

asm 

Ij iLys LULujI iJajj^j itiuLi SjljLs jj ^ («JL«J! ^ SJjIjgII i3_JUI 

AjJLa 3 cLLi^s LuiLi Lul jL2lcVI «jjl u<j 

j^u (Jj^Ijj q\ *j-aJLl l>^- < J-' ^-3 '. Lis. (_ ajlj jLSILcVI jjS^J .4^j^>J! 

aLJI cJijj-i. o I j£LAj . juVl ^1 jJaLU! ^L^ 1 

t_jLt^af ?JU 1( _p=LiitjVL! oljl flj«JI jL» L^if *JU j^ai 4LcLfl.a]| 2006 

L^L^t-Uaj ^-L*J (j^-^ t Jal ui^l ^j-a p * ) La JLlJ i_uj ^£ ^jJjZji-U jJjLiJLI 
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■ w i ea S ) l^g w i ga a ^ Lagi I ^JL ^-^^ . i_uJI p ^ i J ' ' ^ (j &J J )La_« 

p j""''; La 4-aJL>. ( _ ;r ic. (j JJ-lLs 4_l3 I jjl£ ^ (j ojJI liLJ j i 1 JjL$j 

,_p3j)jJi]| (JjL^JI p£L!l I jm> (jLi J}j 1 «j-l! ^° 'j^ 0 ^' ct^J 

(Thomas (jl <=><uj ^Lap o^i o' o ^ 'O^' "-^j 

3>UjlJI cujj^I i_a j i^aJLl ^ 0 r-..^V"U jlJ! jJ! - Zimmerman) 

— (__>i3j(j^J! ^j-^*- ^^^W (UBS) «i_l!j-LA! i ntl jLaoVI» u <i i n U 

Ujui-f jl^J» :Wall Street Journal w a 2006 j-w uuj ^ j^Ja 

• «C-i\ Ju>.^M Lgj jj tajj (^,^11 "'J I IjJLikl ii O 11 *" Sj^. (j^ 5 - 

L^_lS La JuLaj CjjLt-sa «LcLiLilLs t "JJ ' L$-<3 j_u£L) i_uf jj Laj 1 i 

i2007 ^L*JI ^j-a j-)lj-iS (jr^i i*^- 1 tly 3 ^l^-^ ^-^J l-uj £^9-^ dv 0 

p j s 1 1 ' ^j 1 ^ M Ijla i(HSJSC) « 4 _ 3 -tJU (_)iij|» ' ^j 1 ^ ^ cr^" l^-*-^ 

jjjj JljJlkJ! LuL>. eaj (jf ipJL»J! (^^3 i 3j LuaJl I j-^l O-JLi j-<4> (_£ jJI (j^ 1 -^ 
jiaiJ! 4^>-! jj, .aii^i! jiaUtil 4 jl ol jVjjJI dj! jLLs 

<LuS! ijJI i ~ ' I j I S « H t_i L»- ■ r— > T jWI j^*- 2 - p-^-LiJ! 

. ^ya 'jl \ ^ya ^ l ea rt ^j" I 

( _ ;r i£.l :Sji«jJk! (_p3jj_2ll jjj-^"- 0 j-^' (jjlj i2007 ^LtJ! (jjjjLa (^^a ijL^jlj 

I jut (j! (j W' 6—^ o-^ J • N ew Century Financial ^jl i_a j ^all 

^Lijj^LJlfT 2uVj 3ji^IjJ! Irvine jJ ^ p^l il 5jL2jlI! i_s j uall 

jJaliti! 4-jJLc 2JI I j~» J i-u! (jr^' *J uui\ l?^ 1 -" 1 Cr^ (J^^i^ 1 (J^- 0 

' aoL ^jjl^. ' " ' iklj jl »jj i tiVI i_3jLt-a_o j^jjSLs . L^ILaj-i ClujU i-o (JjJ 

cLLSUiJ diljj j_^jJI Jl U New Century Financial i^jLi«J! i_a j ^1 

Jj L^aj^J I ^jj J ui i i ^jy^II JjLUI * il^tj^ai jj-a Li^l CjLls (1)-° 

j»jj (jjjSLil j! JjG u/VI 4jj*I ^Ir i aj I , ^ 1 1 . - , Aaj ij^i-T Jj« i^i ■ I 

tiJJ!i ^ j i-u Loj j-LaLrtll Jjj.iLu-a ijr JI ipj jj^ 0 4 *-£*j J J ^jLojlII ( _paj)j-aJ1 jj-o 

New Century (^—a j;^! ^JLl jl £ j ^? Greenlight Capital 
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£«iJte*Jt j *J*~JI «U* J^Ul :uJUI y&i«« ^ 

New Century jLl^I <j a < La 2a jl*! j u.! Jjja La ^ Ilj . Financial 

jia t_u Jjj SiaUJ! <_ajl i^iU ^ j -J j Financial 

^ - a * « i ijr lLi]L ifiUtj ^JGj j t ii (Bear Stearns) ^j^-p i n j-u p j ■ j-» i_u ^jl 

. ' S^-LgaJ 1 1 JLA p j i t a \ j '"i ' t^hL? a "t" i u t, 1 
La£ d , „A', j j,^. II ^JJ l^jI ir^iU Olj i4jJLlI! j «j uiVI ^ iCJla 

ouL^j . (jjjjJI p j I al j£ i-.lyj (jj jJI i JjLUI t— iLa- iM jjic jIjUaLi j jljlu 

,j-a L&JjJ La JSLl 3-ajVl <L>.J ^ i_3j aaJI ^^Ic 4_uJI i^Jjiic: JL3 3 aaSLj>J! 

J_La->«j (ji^. ' 3j LcaX I 5jlj_>JI Sjljj '"' T*J^ i2007 j j n 1 n_0 (jr^J .CjLjLSLal 
^La^JI j^^c i Jutj 4 1 j n 1 -r" 1 pj jj-JjJ! (JjLUI < )La=_Lga j {_ya J j! ^Jj ■ aa >■ ) 

jjIjlj [j^jVI] j^^j ^j^^ o "j\>^^ ^L) t Jgxlla jl>.1j j-^ tiu juljj .p^jLaljuJLi 

SJ^LaJJj 1 Uaj .iJlI ( _ ;r SLjj_al jVjJ J Lila 150 3-a-Laj SJai. j^-Lp 

i 2008 ^L*J! . -Jj^j-LI w ^jj aVI jL^iaV! (_paj *j 

u>jo^ .(«plS. (j^La») «Housing Bill» <u ^1 LiajLa ^jJujSL!! 

jLiLa 300 4_a_uij L^jJ_u-£D a < ga sej ^jt La * lu I j ^jLSLaL jLt-a ^j^ajLaJI 1 JLA 
iSj_jj>.j J •O* ' "I^LI (j-^l uiXI c-jLa-csai 4jLc! (jyJa-y ( _ ;T SLjj-ai J^J- 5 

j-£a •.ja^icjjLj L^a^c ^^Lal 3JL>. j-j^I ^^l^. o'^- ■Ksi '* Uir^-i)- 0 ^" 
c^tia jia e^lfT ^1 j Lij^iJL^ ^ S^lHI 3 i^/^il Jndymac ojLpl 

ij_uSLI! 'l ,,Xtl 3_ajl 4_Li>. CjJLs. LiliJ .4jjLsL«JI (_paJj^J! (j a tjjSi? 

jj^J l .<i {\\~-kX\ i_3jl_tsail ^Jj-S ^Lal 5Jjjla j^u! jla J iiiJ-><J diJL>.| 

SjLcLj 4_L^aIjc-t, I CjI 1 1. 1 njj.1 i2008 lm (^^a CjJLs-fj 

^ju^anj («Fannie Mae») «^1 a ^La» :<jjLaj«JI oLlJ c^iill Jjj-cli 

«^La» crp^j cii! (^JJ 3J£jJ.I S^LJijJI t^o. < (Freddie Mac) «LiJLa 

iSJjjJI (j-a i fl-ilSu l9 . La^J 4jjLaj3 4_b^a Lijjj? Jp-3-J V K((_gJ j^a»j 

(^^a (__>iaj)^a ,j a L^jjJ La SjjLojlJ! 1— aji l^X\ (jb ijlxj/JJ,! ^uj 

JLcl ijij jja_iJ! IjL^j . (__>iaj)_^SJ ! aJUk o-^J^J tiLh**^' *— ^'j La^M iaj 

. 5j 1 iij a SjjLa jL« uLj cj!jLSj«J! -^'j- 3 ^' ^^^u^X\ (jLiLiSi 

j»jj>. (jji *_)^>- alj ii "lS^D^''^ «jj T -'L 3 '> 1 " ■ J La I J ij Jjt i^> Ir 
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A^J>. t _ ? JI Oj^Le^i ' " 'l -^"' Ju9 jl_4JJ uVI ' t ' ^ " 0_)L£ 1-4-4 (_£l t-^y=>^J 

j_lC . I jj^ 4jusj*J,I SJI t — *tP" Cy 3 '— "-^ 

4-iAL> • (jVI ^-4^3 ^Lj (j m/) I Jl3 (jL£ (^^^-aJ! oJUSi (j-4 lj ju£ (jl 

5^_lL»_4^jI i_u^J «^Juj_S))^ « iJT jL^)) (jLj^ ilJI Cj-u3jju LajJI I J & 

.2008 j»L«J! ■ ^ 'l alil C;r Lc. 1 1 flj, 1 1 <Ljl2-L!! SJjj ^J! c^j 

^1 \ri'<\\ jLj^jI (_yJi i^jJjj-u (jj/^La^vU (j-G^j-JoJ! (_^=>jjlj (jl Lilj (jLSj 

JL3 \~u\£ 4jjLi«J! '"'l ajj . n" 1 1 (Jjj-4J SjLcJ Lj . u i uj-aJa : ( _ ;r I,L«J! 

CjIjV^jJI Cjlj^O-tlj^J (j_4 Jujjtjl 4_4 t U2J VI J_4 I 3j)J_4-*-U ^3 )J (J^ (j-4 

OjL^j . L»gjJ) 4K5JLI 3 i-ilijJ! *L^.Lj ^j*— j J 'N tiJ !jj i4j£jj-aV! 

4jj^jJL! 1 aj I . 1 1 'j (j^Oj! Cj\£j-iZu^ jLaIu lj/VIj jLioV! jj-j-il i 1 <-i 

(j_4 4jL>.LL>»J L4 (jL}^} ilJI L^-L4 '".1 , ^ ^ (jr^N J 'l ' I fiU_4^>- (j-4 

' *J i^Xlj w ' "Jj N lS3^>^' 1— 3j-^aJ,l — <Lj^£jJU i a j I ' a 1 1 <_>-aJ<J O iLSj 

I jUal — ^ ^ oSJtLol Jl3 - j .^»^tl V JLH! Jj-lu/ ^ric (^JJJjVl iJ^J-ll 
. Ll^j-Sj ^^ySLj^-41 (j^jjj^j ^^jJI J i gaj d o j 5 ' (j-O CjI J_L(_u 4jjl_4lu i_uVI 

(jjs 2-2ii! j 4j3^jJLI i aji LaJll ^\ i^jlo-LII jl jl^VI oLUJLu ojLSj 

«j^j-iLa» 4JLo£Li 2 '.j ^ , ^ 'j wj ^ V cjI j_Lx_uJI ajui (jl 

(^yS Cjlju lu]! £ >-4 t l3 jjsjL! (j^LaSjlj (j-C£j jJ! (j^jLii (jl ki^JujjSdj 

.(jj/^La^U CjI J i i ntl «JL^J Sj J ' a II iCjL^->J! ^) g ♦ ' j? ;4jjj>J! 4JL>- 
■ I ' iaJ I i^jj^jJL! i— 3jl uaJL! (jf Ji£^p 4-i>.^LJ! <"'ljj U>"<tl (jl Jljj 

(J_u_uJ1 cL_u1jJ_l ^^^JjLI i_u ^jLjCj^-a jL<mIu_uV1 ' \) ' ^ A OS^*-*-* ^ lL 

^-a ^j-UsjJLl JjIjGj 4_ilj^>Jl j^jj dJ^ B J «^jjL^» jL^jLj «U-loSLII 

(^^>. ^jJajJI ^i^LdJj .^_jjL_u( ^ * Lea ) ^J-o ^^j-l^. jL<mH «-u V i ' ^ J ' ^ ^ (j A 

^jLlLu ^K^j-^-Il ^j-^ La j I julLi-uIj <( ^ »j «^j-iLs» 5JLaSLi ^ j t ^ ^ o- 1 -^ 
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^«•altcMbj M&mil «M jUul :uJUI U^^i 

^1 '. I -i jt j^p* * ^ '4 iftLSil! ! j.* lJjLi p gJLljT_g -jj-la-i 

4jL^5J Ci>J I "l T J Ir-ll JL3 (_£JU^3j (^Li^ i(j\j^JuZj\ 4jj/LjJ l^j-JJ (2)1 I 1 J 

5.2 2 LUsjjJa I gJ al^ ^Ir ( .i <LajSL>JI (jij iLlfl-al jja i3JjjJI 

. Liajji SjjjJI oJti-1 

j. t_u La? ^jLt^jVI I jl^j 3^-"-^' (jlc 'j- 5 ^ *>-'•' (J^ 'L) ^Ll_9 

iJL>JI ojI^ La^aj ^Sjj >JI SjLl«-a «LlJLo c - ^! ' L'kL^-U^j 4 LJ 

j_l3jJI JUI l^j ^^jJI iiiljjjf (jl jjk i_3>U. V j aVl (jl 

(Micheal jn'gl jLc». iiLL> La jj£ 4iilJ£ mVI iTjUI ju ^Lj^JI ^1 jjf 

SucLl^aJI 3-bjul! S jjl xX\ .Ml (j ■■ j"- j iG. Ciaravino) 

jju^ jJLJI «j £3 .Maple Heights 4jjlL u icl ^leveland 

i L^-La (jlSLmJI (_sVT '"''j u) JL3 O-l 

4_uiL>. ^!rj . jLlsJ! 4 lj>j-^ (j -0 ' 4_j jJ-JI OjL5 ^^h-JI CjIjIj j^I 

«LbjJLl ^_jL*_u-a ^^_cL) ^j-u^Li 4_) jJLJl ^j-u-uj jJLual idlljj-LallJI i?JLA 

. d a\ ^7) W jj oj t ^jtK" ^^-^^ lIuJI (JL>-J ^j-O JUJLC i_aJ_)J) 

^jjjtJI ju jlo 5^>-Lc o i_u_«f L^jI " t At^Vl C< lir I i^^^-l fiLi^.Lj 

—u£ (jLe < Maple Heights SjjJj (j-ujjj j_^Jj U^j 
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lilj . I (jjlr (j j 1 1 r^i -^j ( _ T lll (J^i-jJI cj-^^ Vjio ,_p3jj^JI (j Ir 

i4 1 11 A M (j? (j-o " . ' J <3~'J ^ jl i 'i «1 1 'i tl (jLa jjJI -5-5>J I o 

OJJ 1 m! j ' 'i U ' la 3» 3 1 m l^g .^j^j^JI aji o" 1 'il ^^y^ SjijIjJI CjLajJLaJtl ^JJ>3~^ 

SjL^j ( _ ;r 3 p^-iJLa L#j Cij-o (j^J' jjIjS^JI 4JLiJL>. jjLkj? ^J^J 030^*^- ' 

p^jLjjl (j^j ml j "i II ^V^^S . 3jUJL>JI 4-uilVI jJLLa-oj S 1 ^ ; 1 1 4 jjIIVI 

.« t __p3l^Js^M CjLti^c L$j 1 d 1 aajj (_^iJ! «Lusljj>.VI Lil^jJI» ^j-* ' ' ' 

I iL^V I. 

J£Lj tc ,< . .i" SJjjdl 2 ml j 1 lia .jjLfcjT (jlaJ j, I j V t^alj^-^l 

jjjj *j j S a W *Lp~VI iL> LSJ I (^_LLsIjJ,I <^£L<u (^1 ijIj-i^Ij (j c j 

Jj . 1 t-» ^ a (j j" ijK (_J-u <Lo^£L>. (j njl"! . p Jjtj L^jjSJLo Jjjij JJ-i (j-S ^ K 1 'i II 
(jrj_LLs I jj, I (j-jSL^j ^ J cJsju* JL£ c*jI£ [u— j^I] cA^ 1 £J>^ 

Daytonj Toledoj Cleveland 2001 <j^UH ^ 

^j-hlo jj- 0 i"\\'<>\j i t ^-4^3^ ^^j-Jj ^^j-a^J L^j «LuaL>. 
^-uJjjl j j_i 4_b Jua jl - -^<r VI ^ ^_Ld 3jl tlul i _ ;r 3 (((2)^^^ 

j 4 jj_Jjjf j j'* ^ ojl^ U - j <tj (New Orleans) 
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4*Jt°**Aj *J*~JI <^lii jlul :uJUI tAi&i ^ i^ji) 

Lj_o_j^j . «5^gj-u3 4_uJlx 5_iJlLi jj_u_uj a O i-aJ ijr J t J^J-i» i ^-u^ljLp* 

(^lc <_ffi mi U J-iUo Jl3 j».L*J! (^IjJI (jV cdJjj JaLo-VI-i j t ilij 4jLa ijjij! 

I j ''"J*"' (jr^" w , ..1 1 1 CjJLajj (jH-" t— > Li 1 Jj_' ' 1 JJJJ JLs-i ^Lfl 
JL>.| V i(_J>i.| 4_o.Lj (jjs . Sjjj'C II jjj LLi *j j « 1 a II (jjiil CjL_jj1j 

i_i!Li& oj-iS! ljij ^Lj-LcVI (j-a j-u^ 1 f La 'u V Lis. '.SjjJajJI ( _ ;r 3 4jLc Li^J ijiI 

' WjUj' o - ^ j' £ ^!^i> a ^' * JLstj-U CjLjVjJI jIjLjiJI SLpJI ■ La 1 u O^-CLiCuj 

4-ujj_UaJI CjLs-I ^II :^VI ^fliUj £jLi- ^jIjjj I _JJ>* ^ (*^' -* 

Mgjl LajSVI j»LlalJI i<Gli eJa^II fJSi 1 J JL^jj Mg^l ir-Tr^l (jLaVl Ly aJ( 

VI («^iLj 

(Charles and ;»L-u_$ jJjLi ^jjyi.Vl <jLa iS-Lul^ jJij 3^>.j ^ 
(jU-jLi. (j I ir-iV ui - ijj^-] jJij o- 3 ~~ L«-*J -oN-L^j Sam Wyly) 

.jjjjLUI u hi 

Lj/jLo jls LjL^j i LiLjjj^J cJj^ <1h° ^i>^ ^-^JJ^^*" '.'j' '•*"' (j^JjVI 

(jrliJjl i^ir (_ya 1 Lau>oj (^jlaLsJI I o^ljir-i- sj L»j|j aJuaJI 3 3_uJ 

jj^u-ojSLI! ^alj-J il/ (jLSJlLfl-i IjLj^j JLai . 4^^La£. a£j Cu *LJujJ 

.sljl£. (jl^i-VI ^jJlIjj (j—jjLu^s (j-a JjJjlIIj 4jjL>o Jl »-aj 

(jjs ^H^Lj I j~ 1 j 3 j J-2j I 1 j * " ' a» Ij Sjjili 1 LSLjjjsI ( _ ;r 3 *l_U^.VI w kll 
jjjl ui L^jJJ JU (jr^" ^ihP^" '"'N aa^ll O iL^j . ( _ ;T SLjj_al j^JJ jl jla 

sCUjS SJlILJI i^VIj ^^i< 1 na ^yAa . }Ljl3 • (Dee) <C^.jjj 

*l lo£. t_jjLa pjt^ i" (-J -Lc ^^-jljj V'- 5 'c^i>°' J^J J Ui i^ 0 

JL3 iS_lUsUI (j-ajJI ^ 1 LjL^ (jjji-Vl jl I j A (jJI L-i-Usi . 3 Jjji- 
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p^,jj ^JLlU oJJt ga ' a ^ j .jVj.} (j^_jj_a 4jLs (jj-k '-^j- 1 ^J-P 
(jl ^i-Vl p£:J> 2000 ^UJI (^-11^ : I iiaj| «L-ulj 1 j £jl uA.\ J ' aa-LUI 

^jU. (^Jl lijJt ) a Ljl£ Li^jV diljj jLSJt ^yk: (jL*.jL>. i-Vl j 

(jjs «.j_>J! IjLA LuLj. f JL3 l_j|^ I 1 J 12 (_gl ' I < 3~'JJ~ L) " ^ ^J^** lO 3 * 

^3 4jl3| jJI sLujj-UaJI =L>.I jJI u—a£ . i_*jlj-UaJI <_ul£La jLIajI (j£. I 

<£Lj i ^ l( jl_^9-Vl £ojl Jsle of Man 5 (j-^I ^LLjj-JI Jl LSJ1 

.^£Ljj-al j^JJ 190 * L?"^" 1 '[p-^-J-*-^ 4 ^ o C j] <Ljj-o* '"'l -j " 

L^J J^>-JJ V 4j| iJa j<u-uVLi 3j_jj_>JI ( _ ;r 3 p j" CjI i 11 ( irj-U aJJt ijlul£j 

(Jl j^VI jl <i"n 1 11I CjI i 11 1 iijll ojut i."i jhljj . JJ>J <J3j^ ' lr " 1 

l_£Jo-l ^ j! oIjLLlJI j i-Vl I <j< l"i <i j jJaUtil (jjjLu^s (j 3 

CjL>.^J ^LjjjI (j k '"'l j II 0 JL& Oul J Li£ . (J^pJI CjI ijojij^o 

i-ilJ 4jj3^/I ^1 1 ntlj cLLuwJI CjIj-A^j?e_U ^lj-*IoJ (^J^^'J-^ j^laI uj a I J 1 ' "j 

SjjJj acLuj (_Jjj j»Lj/ (_jjJ (jls t IjiSL&j .(jjji-^/l ^l ip3 (j-o 1 L^jjLcl 4jJLi 

(JjijjjJI i(j-ojJI (j i>iLa ^^jj i I j<h <il 1 1 jSLjj_a| IjVjJ 41 125 I flj -1 j a ^1 j" 

j^ji3j (Franklin Delano Roosevelt) eJ-ajjj c^i£jl jjLujM c ^jjj>V| 
Sj^JJ 4fTj uJI ^Audubon Limited ^Jl t( j-*| jJI ^ Jl ^ .1 

4j ' ^-*- 3j^_t-£5 (jr^ ^jl^ J-°^l j ■ U ; . j .Sj^^jJLl 3j-jj^>JI i la p_i_uVl_j 

^Laljjf (j^aitj (J—jIjjj J^J- 2 937500 I g^AJ^ j-ljJ (jlJSLllj^ jj^ «1-J-iJ 

g^UaVI «.j-1.1 J-Jaj i-ujj .^^SLjjjsI jVjJ l_kl! 271 I gl*^ jJUj (j IjSLuJ 

(jja 4_L>J 4jj ilu (_g jJI jjj_2jJI * j j jj i a 1 1 JjrJI o JL& 

jj^2jJI Ijla (^yAIJjs jl». I (jl^j . 2006 ^L«JI ( _ 7 SLjjjsVI ilJI (jjiLajs 

jija LaLij! <jl^j . Ubjl cdljLi :<Wul (Illinois) i^>LlLLjI ^ Ijj3Ll^ 

i(j^_)l^all I dJlJt-a ^L<tc Li£!jj-) p I (jLjjj_) 1 1 ^ « I (jlj >.^M jlSjju^ 

(j^_u^jl_nJI (j^oSjJLI^ Q^_«L>JLI «L) I i ■ aa ' (^jJI jj»_lIL) I 3j ■ aj I o ^ ' I J 
■ I i J I IjJ—^l i Laj^j». <*V^^3 .4 j-Ljj-UaJI CjL»jj ilillLi *lj_cJ»Jlj 
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4*Jt°**Aj *J*~JI <^lii jlul :uJUI y&i«« ^ 

»1 i^r T (jl ju^. . dJLi p i-uuj pup Laj i aj (J^ (2)1 ijjji^i.^/! p r I j^a 

.^uLius ^rt_b ^uaVI ^j-ijJI (j^J-u^J-JI puk lj_)^£L) pj i4uiliuill A i^tUI 

2KJU 3 UI, „II j (SEC) oL^ JJh JI ^ 4_,La >ll 2-LaJa 

q\ ^ LiljZ. jJI i LUajf <pup jjl uu La-ujj». *Vjuk ij»L«JI ?Lc:jVI j (IRS) 

Q^JLa_>JtLa . ' ^ °~JiX3 il^-^JI 3j ^ ' q LaJL>. jJa ^j-ul i n*\" ^jj^j^VI 

^ i : I o gjg 'j J CjLlj'V (jljj^^/l lujjj)iu j^yuJI ^ 1 a S H 4 ^ * i ta * Qj '«^' 

1 4 j «i & jj I di l^j jJI ^juj 5j a»lj (j a *lj-J p j' 1 .' " 

«Juk ^LjjI (jl_J ' 4 j 1 ' a II CjL>-I^JI ( _ ;r a ii ^ S a I j n i u I <3jjj>-jJ,l Cj Ll?j_iiiJ I 

L^jl i .."--.I i^LllL i(^£L«j V i n n-^j 4_uL«j Lajjlc jJLJI cjI^j uJI 

( _ ? SLiiusl (jial^o (J£ <j^-*uJ lS 1 -^' (J^jJI Ijuk kIj^JLjlII I o gl^o» (j «i Co 

. 3_SJu*u3 ( ijljuls fiLLc £_aju jjl 

(^uLc i(jl^i.^/l luj—ujluu (^ylll , 2j \l ,^",aVI CjLLI iill Cjj Lajl Lajjj 

LjjUajI i_j O' j^^^i * <j-^' ' J * O' J-i^ • £ ^ C -J "w '"' 

ij-l^tS . 4ja^Li.^/l jJaJjl 4—fr>-j (j-o i Ju^^j JSLi i3j£uj uia I i jjllal CmJ q\ 

(j-LS- l(_,J>.jL>JI jO IUJI ^1 jauplj^u «I jji-^l (j o ijWI CjIj ui£. J S 'n 

«lj_ii-j (j-LoLa^j ( 3jl uojs (jjO J^Lill w fl La J .V»'al s Vjjk ^JLaj luj 

3jul jJI ^Ir JLlI>.^U (Jj luJI J'^'ai ^Ir i_3jjuJI 5_l»j 4_uj^_Ui!l (jjj iiJI 

(jl£jl (j^-LtfS^ilj i(>Juk ^QUjJLi£.La i^oujjLfl ii uljuiaJI (J_u-£iJtjj «LiiSLll 4_»_a^£L>JI 

t_jjujj L-Lpt3. Ui-t$ ^ (j j uLUtj ^ I SJjjJI (J^ijjIj tSuJal jlj^jjJI 

^U.-.jtl 42^IaJI (J-ikl^ ' JuJuJC ij-ij u w ,'JJ 1 ^ II «t_iJ(JI (j La ijaujJ^Ib 

(a^Jji-J ^rk: (jjiuajej (jJjJI (jj-ilal jll dilljl JjkL^ ^le. ^\ iJjVl ^LSlI ^ 
,jj jJI (jrtuJal ^il cJuJjl J — — ui^JI pglir j ^«sujJI j^sl J!>Li- 
Hjrul juiil iU^Llll ^^LUI jaupljjj LuLjIijj J^li- (j-a p <j l-- -.> — uiSu V 
icLjJI CjIjVjjJI Q^£>\Jah «Ij^ieJ 5jLu uVI tjj * J taj mj 

. joujJ cjl^LfojVI jq_ijuij LgjjjASj ^_P-II cjLcL^JI jj-* 3jl>-1^J1 

. 4_oLl SjukLli ijr II w ^jj LcaJ I » ) jupjl jj^jso 4 ^ l_j_Lc ^/ l_i jua^/l (^Iaj j Juli j 

c3^J ' JJJi 500 ^ >-jL>JI (o-JUJt (^Jl I j jjuk (jUVl *l j-ti-^La 

j ili^. (j La i ( _ ;r Lnil I J-^-ij . 4_ujjuia!l ^ejl LaXI jj^-L°L«JI 5jIuu ilj jJ-2j 
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tj-jl" i"i u '"ntj \j i_ujaj-u • -S^i-JI ^jLi- jL<^ ^ J 'U _aJI 3j|ji]' £_a-aj*-a 

CjI j i 3jL^m j !}L>JI 3j uilx-uJI (j-o JLjJ-kJ! i Ui ) ui pjSjb jL£u 

(Jj-mJI ^-><->l JJ-*-*-^ (jr^ (ipWj^' * 1 "* ^ ' " " L^"?"' (J-° "m *J S '"" ! ' 

I ^1 ' d-U3 ! . *Lujj_iiaJI jjljjjl ^1 j|ja-<JI (j-a jj-U^La (j_a ' . 'J j" 0 

jj-ujJ i«Li i U <JI^_a^1 *Lr>.L) 4 JLl J lm i^jaJLiSju (jl^o^VI (j I 

0^3 l^ 1 ' L ' 1 c ^ i -j- i -" j c-^-jJLj-oI jj-a Laj 5^_tiijJ1 <J^L>. jj-* 

Cr'l (J'j-°^' tfJ-A VdJ UJ - L ? UJ ^ ^"'J (0-^3 . I i I 4_La!jj>-^l CjLlLjjlI! (J!>L>. 

cLujj_iiaJI CjL>.I jJI ( _ ;r 3 p j 3j CjL^j Cr'Lj ' ^JtP" ""'^ 'j" 

Jjjj Lao^j • ^Jj-i^aJI 4 <i i nLi L^SLlLa (_jJI jl iSiJ V <Ljj3j_L*ajs tljLI i 

p j'" ^j^* Jl i _ ;r » i-oJ i4_ujj-UaJ! ge-Ji L^XI ( >;r Lc <JLlL>.V jjjLljJI £^j-A £j a 

^1 I ^jj-j* ij^s jji-iSLjjjs^/! ^ Liic^M (jl ^\ cjIjjjl2hI! j_< Jijj 

. 4jSLjj_aV (jjs (j-u^Li SjLtj jjl2j 3sj3 ( _ ;T ^.jL>J! j«__IL«J! 

lJr £ ji (j-4-lSLII jj^>- (_Ll±3 (jjl 4_UJJ_U3 CjI jd^JI JJll 3l u3Jl1\ 

5j_lLu ^ jl I jij a jj j! LaL^JI jj (^—3 j! (Virgin Islands) j__ >}Lji 

L^JI ^Jl ir-iU o^j-^- u- 3 'f^ <-£ ""'*' a j """'^ (Belize) 

d r -r 111 CjIj-jjJlj (3^J S^3^ J^ - * J 1 c ^- t d>- L ^ ^ ^ 

4_j_a^£L>JI ^ o U * t, I ciul^j .(^ySLjj-o^/l lxJI (_yAxX cLjuLlII 4_uLj-aj1 

Tax Justice Si ^ ,„U 2uiiiU i_j j^iJI ^ < n.^ILi 3 .^i~^JLl 
^^LujjjiaJI Jsi «JIjlI! *Lui:l o' c^l ^jjL^' iNetwork 

. Lj>23 (jSLjj^sI jVjJ jLia 11,5 cCUjS La t 2005 ^L«JI JSi 

SjLal ^jjS d SLJLU 5ijL«JI (_Ll3 (j a ijJ^laJJ i *j ■ a 1 1 ^ 'a Jj^l ' a La j i 3 

L_3j-t-£iXI 0-° *LGT 'j' ' I (^j-a u*X\ ' ^J ' ' ' ijr-^' i"i u 

(jL?j .(jjLijJI d J a j ' "* a '^ J '-j'-iJ (jr^ |J 1**' *'l (CD) Ljj_a L^sjJs 

3jLalI.I oLjVaJI (j 3 tljliaJ uAI Oj-l' O^J-^' I j-A ^Li Jl^ i MAj 1 1 | j ^ 

. pLaVLi j < uiu ^LiicVl (j-a jjj^ jLc La ,j^><-!l I J-Laj . Lljjjij 4jSLjj_aVl 
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iftSAMtmto} UjgaJI <UIU jUul :uJUI IMdf ^ 

Js 220/07 «G I i ^ ja 3_uUVl (Bochum) ^^-^ ^ 
A^juiil JLjl '"tl (jjijOjJ! p j Lu (j-o (jl^ i^Li I 700 jljIs 4jSI j 35 

(j^jiJ! (jl^ <jrp- <y3j (Klaus Zumwinckel) J£ ^"jj (_>"J^ Jl -£*^' 

p J * " jj>.V1 ^j^* Jl » )j & ijj^jjl <— aWI CjlJLa gaj » J 3 p J ' " 

. Jj^_jJ1 ^jO^-* dj|>_ui£. 
. ^ j 'jji L*aJI CjLv! _jJ! Z 'j I La -i J « JLil! ( _ ;r 3 i"i S ^ 5e J i ^-*» Cj-lj i^jjj 

jL-aiaV! ^ (j_jjLU! ^ic 5jvjL>J! JjjJI j ui>] e* ^LaVl o,l$a 

obvl^II jjl^j i3 jj>U 3_jj)_9_Ll1 JjjJ! 3 IL*. ^ j-oVl LtSLa -p 

(^-^a . |_g 'l i ala I j-<I/ jj^to J i n->«j L^jl . (^jJlII pJL«JI (j-a I 1 1 i aj! i4_uJj_UaJ! 

liil ipJL«J! £L<L> £-j-«^>- (j-o J I j-o^/I L$jJL>. (jjs 4-«j>. <_i i-ul£La ( _ ;r l^. J i -* — i 

j^paj-aj V L^jL) 1 <i If — JL>. ^,-i-aal «LujCLa «Luj-Ua ^_ysjJu w 1 gj^/ 

C-v-j-S I jSLifcj .iTiVI >Jt <■ rlf ? }L-aI Jl j «VI aJJt (jic 3 .uj.Ua ^g! 

. Igj'g 3j 'l . V.aVI SLpJI liiljj S^Jl^-o 

a_JUI *ljjj jl»^ LGT 

Sjj^ ' aj Li^jJLLa ) aa ' J ; Jj ' ^ II CjL>-IjJI w L: ila i ■ a 1 1 (jj jUjjjVI 

i ea ' ■ ^ 1 1 CjLjL_u_>JI L^j ^-J-alj c?^^ uilLj L^S-uijcj *L^-)j 

i^ajLa ^rt_b JjLLaj 1 1 tiajf LJIjJj i_ol t^L>~^ i Lj^j^I i _ T 5 A j_uj-tiaJI 

^jlc 4a^L«j«J! i aj I uaJL I j i3-oLc p g «Ij^ [a ' . '^j 1 a ^ t^ -5 or* *j j~ 1 1 

SjLajJLI CjI J^jJI (_2-a 4aSl iia-5J I CjLLaJ oJ -^j ' ^> -- 1 1 4 3.J 

j»LZJ,! (_3-aj ij - ic_< uia-j LGT i L«3*A 4 j^Ljj-oV! 

JUu i_gjJI i aj-iaX1 Ijuk iUBS t_gj , uJj , n H i <*j uaX I ^yic JjVl 

.2_tii>.^l CjI ^pJI jL«JJ ^"1 "'j'- 3 ! J^" Cr 3 3 jtiia pJUJI i aji i a " j 

p_u,lj ij_jju (tiJ^jjJU ^j-ijij^j-aj ! jL><jV!) UBS i «j . ^ ^ jjf i 5j »~ (j^a 
lilj ; ( _ ? £Ljj-o? jVjj j I jJLo 20 V Lo i ( _ y £Ljj^oT (jlsl j-o i_ i !I 20 
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e-jjj-Ljj (jj^- '(j^M ijr 1 -** ' J ' 1 C*-^ IRS * ujj L^all 4_i£Ljj_aVI C^jL^ 

£-UsjJ! I jla (jl (_JJ j j (_JjVI j^I^jJI (jLa ijlj-o^/l ajui jljLc jjjo j^ju 

Fort si ujuo jo£Lx_a ,_JJ >-l I cjj ku jSI i «I -j i '-" a w 

jIlIL^j-u ^JjI jj t 2008 ^ n_a ^ "r I ^Ijuj^ia ^ iLauderdale 
jlcI ui 4jL t UBS Lij^w (j-iJij-a jL^ ^(Bradley Birnkenfeld) 

La (3^J «lilJij — i— «jljJ^aJI J-^- 5 <j-a O"^ '-''Hi^i)- 0 ^' «Lj-LcV! (_>^i*J 

j^/j • Liiajl p J'" ' d-ii^uJJ p^jjlsl (Jj " ia S a 4jI t-"3j p 1» t (J-^ 'p-^-j 

^ J^c JL3 i LaLc 43 j «jlI! <j-a jJLJI w ^JJ (j^ 3 ' J^' ' J Lji-Li£j-u 

^(Barclays) j^KjLi (jjLtajj-JI jU!n u/VI i_s j ,<~,a ^jJ LAlij^ JjI ^Jl 

^ LjJL» (a^LiHlj lj mjj ^ .sJ^U J^-jJ! '(Igor Olenicoff) l^jSLj^JjI 

d (i i^L-u-a ) Lali^j * p_AL_uj . Cj!jLo_*JI tjj ^la (j_a Lda j-jjju Jtllj I JUj^I^ 

jLIiul ( _ 7 SLjj_al j^jj Q^-J-o 200 (j-o l^jSLlLJjI (j^SLflj 3j_u£ 

Ji^jij ilJI 4-o.LlII (j-aj Jj LaJejJ cLalSUI 4_LajSL>J! ^Jl .--II 

J $ nn JL»J! J-^lj (1)^ " LaL^jJ! jj^ O"^ p J "' ^J-"» (j-^l Sjjiil! tfJUfc i ^^^- a 
J_l2 ^Li S^jiill tfj-^J i *j i alll (jlr Ij-iLs jL^ '-^J^r!-';!^ J ' w , „j^ll (jj |f 

j>j^J (jJLlSjJI dilU! jjft ujjJ! !jL4i (j! (jJc jl».! ^>LL! jjj cJLs. JlS 

I j i> j V .<H'\j lMI ^jIj a j 3jeu^aj •'--'l l. a ilK iSu 
LujJ! allaj» (jjs i-LUTl^-i V ^ Jjla j-J-Si l^j SLUjJjI (jLi ila )VI w la «J (jl 

.JL. |j llui 

kzj^LoLU! ai^LWii -.UBS 

idlljJLl (j-a 3j-a ijr b i U-lAJuSLjj ) (JLlL>.1 i(jjl_ljJ! JL>.| (j_a l_£1_l1SLjjj . d ijLtJI 
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jj-C (jH^ ^Lt-a-S^M ijr i>.| i^ju» : ^LjLjS 4_J3juuaJJ 4j La L.oJ>- d ' Jj LeaJ I ^Jl_ua-o 
«UU V iJJ^J-i Lo ^ LjlS - p j *^ *JiJ ' '^U ^^"J a J-iJL*JI 1 

.jm ^oijLuijuru^m 

^ (_ij_L>JI ^jJJ 5 ft^l^JI tjj^JI oJufc tjl ,p JUJI ^ JU! (Jlj <_of j-j^f 

u±i ijL^t_JI ^^^dJ"^ Cj l£Jxq-t, 1 q «i ^J*- 1 ^ Cr^^J ^ 

^ JU! ^Ij j^JLc ^ Vj . Jj_ i-jJ! ^ ^? I( j <u£JI 

280 ^1 - i La 3 a i n') 50 UpLSLi^ j±u ^,1!! - jJaJI 

40 

L-Sjl L;7 lc\ ,dj£^xd.\ 4^UV! oLjV^U SjijLIJ! L^ljl .^>U ■-■ '■!<; . 

iLandesbank Daden-Wiirtembergj WestLBj BayernLB ,_U^ ^ 
L^.jij^ ,jj3 '( a:: *- :>, -' f-' j 1 W ^SJm tuLjVjJ! J! j aV! 

.aiiuV! a^u^Ji oiu i,„ ii 

jj^L>. i _ T 5 4_i^ uai»! CjLjI i_uj>JI 4jj i_uj ^jj-Sj!^ p ^ ul (j*^ j ^ t^aJ»! ^jl 
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liJLuk 4JL» (jl CjjLii.1 L#jf . 4-ujuLSJI 4-p.LiJI (jus «LoLjs^U 

4-p.Llll frjt 

3j 1 ' 1 =3 1 1 I Juk iLTCM jJaLaJL! ,3jjlLi^3j . «ut! j^jj^-u (j^-^ cr^ '£-3ljJI 

< LUajf i(<iuJL 1Cr iL«J! ^ !U! ^LLa-Lll jL^I lS-sJj ojl ^1 ^ iS j-" 

lJJi 70 4-p.LLll ,ju» (juwSJI J>* Cr 3 

(J* cAx ?„ jls i jLtJI ' 3 «jStl (Offshore) <5J1 (jus 

«Lj^iujM Ju^u «UusL^us cr^" l£i ^rH 3 uiuJI <?JUk (jL) I o lr ijjju>JI 0jUk 

(jl^ic loj jj^>J! oJJt f^yjS i-£.UTl<u V t-ul^j "Jl oJLA (j? ^ aj» w L: 

(3^j i^jui (_Df 19 (j-a <_i j_2j U Ljjujj Ljljjc iUgland House sL uJll 

(^SLjj^s^I 5jsL«JI 3_i i,iUJ,I i_<^SLa LajlcI ^pJI Jl-JjjJI ^ Sjjl jJI cjLojLlU 

ijjjl ^la d i n g-*, (jus 4u^JJ i4_il_LJ1 aJJt jj>.Lu i_u_aj . (jjjjJLi^SLl I (jus ' fl-uSuu 

Ijuk JiSwbj .Maples & Calder ^ lA\ (jJjj-II "'""^l t-uSUI 

. £j JukJ 4jj-*_u cJ^ -1 'tJL^T^i/- 0 ' p j '1^ I (jujJI i4uul_lj Cj^LoLtus 3jl_}Ll c_*u£JJ 
Cj\£j-l1jJ jJaLit_a (jujl i <^> ifoj'^ ^jJ^jLSJI (J£Ll$JI (j^usl_>JJ ^Vjuk ^uuzjj 

^1 UfT ; (Private-Equity) *JI jjjj-aus jl j^i ^1 tSu^Li. 

JoLu sU^sLs. (_pslj^. I CjI j CJ^j ii (j iij t iiLll i I i aj| 1 1 «j I < ^ 1 1 Qj "* I ' 

. o"'**i ' 'i 1 1 i altstjg iJJ JI i^cu jj-* * ^uiJUjt-a ^\ o^^J-^^ ^jj 

(Enron) oj>>i laLUJI JL« ^ aU^LJI ^^UaJI Atl c^l^j 
l jt ^j^, ^jj jL Maples & Calder c.nK 

Ijuk L*^ .«Li^sLi- ( _p3lj^.l cuil j djl^j_<Ii ^1 i«LjJjus (jv 0 JJ^-^ 

(Charles and j^Lj ^L^j jJjLi (jjji-Vl ^1 4ujl .HmVI sGLajii. i_oSUI 
.(jSj>»VI o-j-^j^ 1 j^o- 2 j jJ L» t3^J ' Sam Wyly) 

iIla ^Lp- i—iuljuiaJI £3.5 ,jui (j^jj^ull Q^ujjjj^/I j iijj 

■ (j^jjl mmuiVI (j-o JJ<3 ("-^ L^jsjiij (_^lll CjI JlC.1 uJiLi i luiaul ^jj- C li C u 

(jus juuSLII 3_uLI.VI CjI^j <SJI L^uLaJLs- (jlajuiJ iCujjujVI 4£u ii/ 
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4*Jt°**Aj *J*~JI <^lii jl^il :iaJUI tAi&l ^ 

0 ^ju j£p www.anonyme-limited.de jl>UJI c^os .3jj>U cjL£j_£JI 
^ .Offshore Sio ,„1,1 jLLU! «yj 3_£LCJ! i( JUI Jlj^k» -.^KJI 

^j**'* o i (j-* p"' J*" i I j... A. i L#jV dJJlij 4_« LlJ I 4jj-*_oJ! «U j o ■ gaJj i Ltiaji 

dJlj <-2>Li l52 (j-I tiJLuk i_Sjl i^il! q\± tj Jr JJtX\ I j^JJ iSjj^ia uVl 

i3JLx_a V i^^jj Jjjrill ! JJt qj> > *j • ^"' a 1 1 j iSI ;j CjLiI i .i-», (jlr J^LLVI 

V J . « 4 _ r ILl]l_] l &Ll1j-a ^jL^jt (2>^J C? 4 ^j**' * o j^jiaj^Jjj ijr JI 

Lj!jJ,Li SjLi'^! iOujUj'^! 4SLj j, j ,r (jjLijJt <. . . ..^"i i4^j ^jj-^j 

UjiLij SL S^Lu^yi Kj.jJlj Limited 3_jj_LL>J,y! 4^j_jJ| L^jlS j£\ 
. (Seychellen) Jxuu^ J^^-j' cr 3 ^j-" i>"i 1 Ut4^ l' c?^' 

^Jjjufcj sIjl>.I i ' La >i 1 i <Jj La ^jyic t O ' ea a j d J lJj uaj I CjL>-1jJ1 (jl J j_i 

La ( _ ;r Lc 4jioj_^iU 3jj uJI *L*JLi j»Lui]! jl Jl^.! jja (j-a ^ j~ La (_ ;r Lc 

_iL>o^l 4_i^l_fljl ^_^Lc OjlS^ Jl3 lj -i _ujj_ 1 _ u duL^J . 4_t£j-t-a_a CjLll 111% (j_a 

.2013 ^L«J! SjijI uJI ji^IjilLi ,_Loj«J! SJLaljjs L^Jj-i^j ^^-ijjjV! 

3_iSLij! (^lc j^>^' L»JaLa I liaij (_>ii£jj L^jLa i^i-Vl (jljiiJI 1 af 

«juii i fto Jj V . ^Vl w x>- L^j>.L^Li! (_ 7 Lc o ^j-^ jL^.!ji!! ,_ya «j 

(^^i i ! jufc (j^o JuljI j ffc La ^1 (Jj J I! 

. I g-i-L^ljl jj^o (J-a-«J! ^ j liaJI CjL>.!jJ! jjjs JljJulL! j jjo «Lli^L/ uaJI 

d ^ ' ' ^ j" »" iCjL^j-iiJ! (jjlc fiLUs jjj-il, 1 4_ujj-JaJl l_^j^Jm_a 4j? -iJkJ t. i 1 1 u 

cjKj i!! o^-kjl! LJLia L*^jjs l^j^! ^ (Dublin Docks) (^Lj iLlus 

(j La i(_£jj>.| 4_p-Lj (j^o . I i aj! 1 J ll^ji Cr^- j-a^l j .' *° 'JLJ • ^— 25Laj«J! 

jlcI^I (jj-it-j j j^'tLi (^^3 (Delaware) j_jj>Ljj S^j^aV! S—jV^J! 

mi" i .i^l l_<j$UI ■ n^j (j^- =LcLaj »-a -3 j .jj . Ml 

K j i lJJi 200 (_Loc cu3 ^j^». d iL Maples & Calder 
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jjajjj (Wilmington) ^jiil^Lj 5 o .^L. oLjLb £y> Sa^-lj 5uLb 

4j>-L*j i." i i .n t Ljjl ■ U ^ a 4jjL*uV! ■ ~\\ j . '^H sJLLi ^ i 'a >_jl£s^ uJI 

.DuPont uuLjjLj^jSLI! JU=-a 

/KU 

«Rhineland Funding» ^ Jjjn^ll iilte ^ ml LahIKB jj^UI jjjc. 

iaLjsVI 1 1 i^aj? JKB i_3 j ua* jljl n-3jl i^iU w j-* JUJI ^ 1 «£j 

jj3>!I jjjJI (j-bcJ jl .ilj? (^1 :^LjVl (jjs Jjj-o i.. uSLl dilij i4-ujj_<JaJI ^Jl 
• 4jjjJI 4_il£jJ ^.uaiej — «Lulj-Jll {ys-us ^jJLli w ^ (jjjJLu^a j-a 

y ' a J-i«"'^^^ oljj^lat^cal ^^uu^j^jLdtl - <LutJ_J,t ^llaj £J^>- 

(Axel Weber) 

SjiJtiU CjLjVjJI lJ7 £ <Lji . n II d"IU<~ ^ . -^a JlS3 . j-tCj-i lm \ (_£ J-a (jir e. JJl^JLi 

iLulIf ^ jliall j*>J\ i2007 ijJjj ,j a iiJIj ^liJI ^ ij^i Ujii 

it_ui jkjj JL>J1 i " IJJ j a jl La " J-iL^- ' ' .«JLsJI • «j . ^ 1 1 

*Ci 1 1 n II ^ j-A ^3^1 i_ilJ j jjl^j . ' aj , ^ ^ U ^ i n njJI i3j_»IuLi_4 

t j_4 4j^LlII ^jI ^laJI ^1 <L)1_Ll!I c_tjl£U a La * rt Cil^> Jl^S I jjj 

J' » 

ijJjJjjjLjjfu J_U ^Ll^l 4x10,1 ^jjj ^1 (_L«3J l Lj^Sj Cl^jJI (_j-3j 

j^i^lj^Vl oljLWl ^jlo?^^ j-?>- 'l—^i .(Peer Steinbriick) 

i_3jj_La (jj/Lajj 4jJL1I Sjljj (JjSj jji-l JLa£ . I i aJ| LijLll (^iji LjJ^VlIi Cjj_<IiJ 
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4*Jt°**A j *J*~Jt «Ui j^ul :i£lll«Jf bfelfli «pi 

(Jorg t> ^j^-J ^jjj L^jli 3j!j>I! ^ j»L«J! j-^jjII j (Thomas Mirow) 

(^k: <_3j jil Jl3 i^j^^I £-Lbljia 1 1 JJ-«-«-a Lsj-ua-a jL jjjjJI AsmUSSen) 

uaJl SJjJlo ^ fuitl <jjLWI Lr £.\ LuaJI <-3j i^ill JKB :<j-u}l aVI 

LLsLpjl ' pj "j JLuzjLlII "^^L J-°^ ^ i_3j_uaJ,l I J & (jl^J 

Oj-£ic\ (_J jJI il 3j l a I 1 Ijuk (jl^J (j ^Jj CjIjLojlII (jj mJ jji.1 jl J^e-u 
Cj^LaLtll ijjui (j flj.1 JuS i(j\->JI lilli (j,^- SjjJiiJI >a-tSxuua I a j i a a i^jjj-^JI 

ijjj^LiJ 4jSLjj-a^l S—j^fjJI j<i-l2j <t! SjuLj ^ ^ jialiell 2 .^k.tl 

.Rhineland Funding -.Su-aJLi. S^lj-J (jX. jO-lj I o i n l (J_4->OJ 

(^Llj IKB tiJ <j-a jjUI La :tiJjij_ujL^ i J*! loij S j_aVl Jsi I jLaj 

(Jj£j (jL^ ij-jo^ Jj-u^T (_gj^j-tl i_aj i^-ill ^ j Sj b (jl (_Ll3 (j-aj S^^La'iM 

i(Jochen Sanio) ^Lu/ dni-jj j-o ^Usjl! I i^U Sjlj^ll ^Lc jjjloj 

J& 2 U .il ;tl uo^^l! ^jk. jJL 4n\<[\ 4jjL>^VI 2 u±^p>\ L y±^j 

•.tiJjijjJjL; i Jlj lm ^yk. (jUIi^I! jjj (BaFin) 2_JLU cuLajJ»JI Jl 

i_3j ir^U I jufc (j^LcJ Cr^- 

(jll! oLlcIjiIILi <j^SjlJI ^jt-~ ■ V Lul 
(jJI 4j uijJLi 2 «oke ljl>»^5 s-^ o' (j^^LaV '•j-d^ l^jjMaVb 

. ^LjI i n" a 4-JLtl jjjj gSutll Ijuk joSLI (j-o» • 4-uLWI J LU (J-i-"-" 

«S^U^I (J UII (JJ-*-"^ j'j-^^' (^j' U^-^ O' _J^il L-3j i<-it,i I jujj Jyjl» 

JLtal (j-o 4J i nl i ii ^Vjijl «LtJLa (jjs IjJ 3. jjb (j-1 q t nTj <_ 3jj jLa (jL^j 

(jjijj i i a 1 1 Ijut (jl (^J iJJ^juJjLj u/ (jL^-uj L>-ljJ .4jJuLla (JLtSl J>JJ>JJ 

J-Lu J-jl-5j J^>- >— 3j i^lll Ijuk jjLajj (_j-i3 . 4_ujufcl ^-JJ f^^*-^' J; ilsljjua 

i(^jj>.| ' I ' a a ^ II Lj-La IjLlLa \1 Jj^ju iJJJ 1 jLlLo 24 ^t-i I j**' o ^ 

i_3jl ir-iU j (Sparkassen) jLi-jVI ^ jljjulII L^lu q o ijjLia 

'.(Volksbanken) 2_uj> £JI 

jLJ-o 4.6 (J-JLufc (jl jj* I JLujjlj ^Us^JI JUjj (^jJI j-oVlj .(jjLljJI (jjs 

^Jull (j-a (J^l (_gl :(jucjijll SjLauJaJ ir-i-^J.1 (jjj i ir->tl iJa la 

ijjjiM^^I (j^Kjj jl j 'j IKB i aj , ^. n uiljj (jl Ijuk (_ ;r ULAj .j J^SLi II 

JjJljIj (jtc JjjII J I jjsl ,j_o p t^^ djjJI liJjj (jlr 2 ^"al jj,| , | j ; ^ , >> , ^ . » j 
(j_a (—3^1 ' Qj ' a 1 1 I JLA (J_al_Jtjj V ij^l JLLt-t-a (jyk- * i>^^ ' 
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^ « i eaj 1 1 i iajl iijJL—ijt «UjLij <j1J ' La pjoJ! 4-La u/jjI! CjI^j "Jl 

SjJi^a (jjSLj u/ 1 1 i lOJL^S '. LuLil ljr sr ir->tl (j-^-aL^H ij^- s '-"^ 5 J - ^' 

IKB 

jA-a (jj/jj^iLa ju^ijlj LijLi Stephan Ortseifen t>jjT i ""jjt o^Ah 

.(Ingrid Matthaus-Mair) 

jj-kj ^ylll <_aljlaVI j<uiiT (j-a Jls-I j jjk i aj , ^ 1 1 | jui, £jV lili af VI 

ojjLi o2 KfW o^j.IKB 

fi\£jl uiil (^3 S-uL Jl=4 ilJLlA L» 4jV VI * 0 uJ V JKB (_3 j 

^jjj^ »j>JI «t ^J^*- 1 ^J-^ _> J ^ L>*15d5^ t ~~ < ^3 ' ■ ^ T 1 ^ a 

uujajJI» £)] Lj *t uJ (j-iul L^j J i taji (^->* (jLj i_ujLjLj 4_t i_ujj^JI 

(^yi ^jL« (jj/^j^jLo i d aj , ^ II (J m j^^ljjal i ^ajT j^a ((lLLu 

(jLl fiLcul^ OjL) J oi3 . «lLLLi fi\ (IuJJ^JlII )> (J HJ^J i^Lo^l ( 2z i-U^J-l <JL>»JI 

i aj , ^ ^JJ 4 uaui\j (j-"jJ iJ^VI ^ j ^ *- ^ p j La *~ L5j i 

^ oLajZj L^jl • LtjLU (^3 4L»LtJI (_3jL^il J£U Jj ..U 5ia IKB 

fiLijJ (jlj La «LiLb «t ifujj^jLll)) 1 • »a o (jf L^J ^Ij^ pJJ^**'^ IjLA 

.CjLj^j mil ij O-iij fiLuI tuj>JI IKB 1 aj , ^ ^ CjLjLtiS '.j^i-T jLl». 

^jjL_u d J a J LeaXI fiLiLjSjJI tLLaJL-u (j^ijjj filj-i-ij fitjli* i-uJI I jJj 

.IKB 

5j jtH {jjjSlja o^aJ ^a-i i_oVI Ijui ^j-a Jl>*VIj Cjj i-aJI Lajj ^jl^J 

SJlC fiLJU.1 j jjj ^jjs-I ifitcj-iU ^liljj LaiJI «Jus 4 jiil^ (jJJ'^ - c3 L3J 

i_3jLt-£a_a c- 1 i-ujj ^-A^J ^3^JLI (— 3^ LfiaJ.1 ^ ^ 4 cLlojLa CjVI Lsajl 

(JjIjiiU J Uli ,3J 033-^} &-Jl1*X\ (jl-u-u I j 1 ci 1 1 j uVlj Cj^LaL«JLI 

1 11 ^Juo iJT LiCj . fiLojVI £_yi ^^itlJ Lja-Ljajl c_aj>*I ^Jl i mi II ^jLJuj p ^ ■ rt 

IKB 1 aj . ^ ^ jLajV 3 3.LUI CjLjl£LaVLi j^-iJI J^L4->JI (j-*-aT uu 

j-^^ ^tP^ Cr^J 1 " 'IKB 1 aj , ^ n jl_#j| : ^LjLS jJ^>- ^JtS- 1 ^-" u^i 
(jlr I (jlJjl JlUI (jf i^l 1*11 ,jja Laj . 193 1 j»L«JI lila Sj'aj , ^ ^ «Loj! 
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4*Jt°**Aj *J*~JI <^lii jl^il :iaJUI tAi&l ^ 

1931 ^L»JI (j-a C""^ 3 • * I 0J-& Lg-ilg La u (^LkJLI (j-a 4_Lu 

(jl£j (Danat-Bank) oLilj <_a j ^» -.SLuUVl <-ajl .^U j ^Li jL^I 

dOJujj . 4_oLj *uSsf J :>-? (j^^LaV! (jlcf Laju*.! jL$jl Jl3 i 3j i a t , I I j 4s 

liDij n_3 j i^aJLl I jui jLSjy 2_uUVl 3-aj£u>JI Lgilj-i ^pJI .i3#=JI J£ (_£Ju-u 

jjia . LuUl w 3j ' a 1 1 a Ha i II (J-oja-^j 2 S"» 1 1 ^ c. j Ju3 CjLiI.3 i «j ■ a a 

(jJJ ^J? (jJJ-II j aVl iJUI i-jjjj (jjj L$jijIjJ (j jLj>JI jj-&Lj>. lm 

Ju9 ( <_)L>-Vl (j-lJ^_a_U (j_a JuJmJI £)| IjlA 4jr JI ' d i a f .^^J^I ' *J ' ' ^ " J-*^ 

(j-i Lj^jja t_iLa cjjLua jua LjjLJLl (j Lj ^-La I >l I ^c^JIj^l (_>ujjij Ij-l» u 

(^Ll^/I (JjijjjJ! jju-af ,.->lj|jt--itl aJJt sjjja ( _ ;r 3j .(jj^LaVI (^^—ij! _j! 

Jj^Lc.L (j-i^Sj ^jUqJ! j-i^jJI 4 ^L)'- 5 ! 'j- 3 ' j^JLW-' JL ^ Ji, U>^ i 

jl jJjIaJ joX. JJj .(jrtaJllll y^-aj-JI i_3jLuail J£ i_jl jj! 

.Jlj-aVl 4^j^>~ (jyi^. l-ij ;ta i3j_u£ "f ^ Jua (_yic- i3-aj£u>JI C^juJsj 

(JLx-«J! J^*-l i— ' 3jl LauJJ JjitJ lSj'- 5 ^' J IjLA w i alS i ia 

<La^£u>JI Cj-«-«I 'J 3 "' Jjt ir> . Jo^fl ' ; &\j uaJlj 4_tij^eIlJ! diLc^ja JlUj 

i|jSLa>j . Lj>53 iS^jjSUI t_ajl ,MI J^iLS)^. jf LKi^uILlIl iVl ^ 

Dresdner (jjs J£ 2 IjjJI 4jL^^J ^-JaA. i» f i_ajL^a i_^L>- u tjj 

. i l2»jT Privatbankj Commerzbank jL^il ^ oj^i' ^aj .^Uj Bank 

i 3j LctaJ, | ajui 4-caiej a> ;L*J iaj£L>J! i 1933 ^L«J! *Jlj ^ aj 

cjl_t£.!jLi ■ kL> ji^ cjL-LuMiJI (j-a i a j 1 , ^ 1 1 jl j j 'i l (jl£j . L5j .ia Lij u 

jJaliti! ' 'a ■ aj (_j a jJLi Ji^ jj'l (jl^ I jl La ^ L»j Jl>.| (jL^ L_aj 

(jj/^La^l IKB l^j ua-a (jdcl jJ lilJ^K-i Lxj Jl».| I a . V a! 

jLi^jl j^l i^Jjj i-u (j-u il^^l Ijuk tjLi 4fuJj ( _ ;r a Laj&ja j-ul tjL^i • iljta 

^yl^. (jUVI (jy — iJol jll o -v. («-»-#J — ui Juk S Lgj-aj-J 4jjUVI J U I 3j — 

^ La>Lkjlj S3_JUI cjI j 1 1 (jju>-l o ulat jJ Laua t i_ajl <^>U 
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«JUritjJt jLfcil 

(_gj^jJi! i a j^X\j 4-aa£j>JI 'J^-a-?^' Jua£. ' i aalll <5j & 

<j-a J>a£j-ll <_aj i U il aji C;r Lc 'JU! 3j ^^J-" "J 

i_3j_u3_a jLflj^/ i(>VJ>J! lili j c?-*^ ld '^J'^"' ti>^ C3^'- a J"^' J^Li- 

i aj i -» a (jlc I ! juk s-^?- j " • SjjL>>-!^?! Lu U, i ^^jj 3 1 (jr^ j-" > -'- a 

=U j-jLJI Rhineland Funding jjjii^aj IKB <_a ji^a {y*^ <LjL KfW 

. jjjj j Lila 3.5 4Ha-ia J i <aj (_pajJa ^ojJl2ILi «LjjLtejJI i 3jLuaX I j (^LtVl 
^£ Q* i 1 lu a '**' I i (jjj-ijJll (j_ul*_a g I ■ * (J— a i * JLJ j' dr^' C ^H > *^ Cy 6 

La^ . (j-fljl ' U^zP ^ ' ' ^ M O-"^) p ^ 'J * (j-a (j^ i( io£LlU ' \^^X I 

iUiVI 2uia^ 

4jLo j^tii - Lonestar C;f £jj-aVl j-*!u l^jJLI ^-Sj .^U ^ 4 JoJ^ c 

■ 1 La ^j^jJLo 

IKB 

p^j3j-t^a_a jl (^jjl J-aJLJ 4 Li^> 1 a J ' ^ n i ' a J ' a rt ' J 1 

'r i uli j-jj-SUJI Laj . IKB 1 &j • aa rt 4_u1j-La ^a (^t i4ILu1j-La ^a ^^JaJ 

4_lL^, ^e_u tjj CjUtj a l"l (j_a La o ■ gaj 1 ' S^-LcaX I CjLWI iloj (j^, 

«L«J (jl : ( _ ;t j>.jL>J! joJLkJI (^ j^i-I IKB i_3j_i^a «L«j (jl (^Jl i(_p3j^JLll 3 

SjLa (jl£j . Rhineland Funding • ■ U p ^VL. < aJgjej j^l La 

'ic I i<U (j^ltjLlI! /j^J^j ciJIj 3j ' * 1 'j mii I Jl^ IKB 1 aj . ^ ^ 

j»Ll!I (^—a tDrachenfels Financingj Loreley Financing jrO 

jjj>LjJ ^ : Jl J oli 4jLaj (j^jl aJ La^a Jl3.f V jrl jLSLa^, aj 2002 

(Jersey) i^jj^ (JiJ-AjoV' JLlSJI ^—a Su^l^II SuiLkjj-JI Sjj}^>JI 

ja^j I j-;^. ijjj uj La^a p J i^a ^e-Li I J a J ' ' 3j ' a 1 1 S jLa (jL£ I jlj 

( _ ;r lll 4jjj_II «Ujtill i_dJj ( _ ;r a (jjjj>.VI 4£j I mi a (^1 (jj » I LajJ i Jjlj La_ia 1 1 j 1 u at 
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^«•altcMbj UgiaJt «M jlul :uJUI tAi&l ^ i^ji) 

(^jUVl <_aj uaXI I juk 3->Ls jlji Juil . Loa-V 3 jjjjjVl SjLUI Jjtj ,j o 

^ lMI oU-IjJI SjuLUI 3_uL>JI cj\ .j 1 1 2L*J 3£jl uJLl 

(Bill Gross) 

o! Sj'-sLi 2 LcuiA l v^j^j^iJ! ^j^tjo.^^jjJj^yill 4^j_<iJI - Pimco 
j»Uij)) ^rlUi^a cul i,ii,iJXI « jut (^k. - Allianz jryibJ! JU^ ^ 41}L«jlJI 

LutLt l_Lj| : M^Ls Jl£^-j3 al lalJI Iji^J ^ a i J-i^l JJJ " d J a *- 1 1 t a j I ' -*■ 1 1 
i((i_La_i! £_tia^t_i V» ^Lku <JLl>. atjjla^-sJtJ! JLiJL*iuj jj>.Li_u» ^Lku (JLo* 

iOl-Jjj u/ JjJ jj— 3 (j—d-aLt!! jjj (jlJLLsJJ I La-i3» i 4jj^Jo Ij^al JLo» 

■ <i I j j SLl ■ La-i3eJ JLa. I V 

(«oljls») «Conduits» ^ a , ,n La L$-<lc. u3 i3_i^sL>J! ^palj^Vl oli 

(^ic SjlcLcoI! cjIjjVI) «Special Purpose Vehicles» j? 

Lis- ^'j-J *La ij/l CjL^j JaJI a'jJt J-0-90 i(jl_o.V! i. . Ir ? . («3 1^5 L>. 

^ i -.U ^^Jl 43^Loj>JI uJI j>jL4 'OjLp! 3^>" ^ OuL^ 

iUjLlJI ^a^aLiJI i^iVl cu! j cilS, uJIj . LajLi^il ,_L^ 32LUJI Jl 

j! (j-»jSLII jj^- u& 1 1 i^.i "t i5jJU! 3 cLu^sJI ^ iLJI 42JLaj«JJ 

^ j! ^JJLjo'^I (JLL2JI ^ 3ji^I^JI 3-uLLj^JI jj^J! ^ j! jj^. 
cil^j uJI ojut ^jJI i.-rln't l^jI i^-iU ouL^j -(jiij 3jjJJjjVI 3 «j^jLoJI 

iCj^LaLtll i>J A ( j-a L^^LLijIj . L^j^LaL»_a jj-a Ij-ojjla Uj^ >. 4_loj>J1 

CjL^j_<iJ! ^j-2j ijl n"'" i "^1 ' 3j I ' a a i ■■ i )j .(JLi! 3'j tJI ' (j^ L^JjIjj 

.jj^-Jm (jj^ n""! i ii U ^1 ij<U (j-a 1 I ''-f^'j- 0 SjLjLa CjVjjla 
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3j1jL>J1 A-i-iSj i ^ iLalijV! i— a J * ' -^"H CjVL^j (J a&Zu ij^>«I JLi-*-^3 ^ 1^. 

LJLc CjL>-j J iSjLla^J CjLkj J i*u (j-o 1 1 Lax jj (jj'jj^' * 4_uLajjV! 
Aj .4_jLU (j 3 4_jLa 4j ij o i ^-i a l^}] AAA (j\ J £jl>2 La 

ijj'jj' J-^L*-!! ^f'^ O^J>^' d^ 56 -" _y =e -'J' '•-MiJ •[(«-* - J-^' »^Jaa. ^Li 

CjVL^j j! ( _ ;r 3 liJ il/ 4-aj (jj»jjj . 4jLU ( _ ;r 3 4jLa 4_j jy^« LgjL^j jJljj 4_JLa 

JjljJ^I 3jl Jl>- ( _ ;r l£. 4j3J-l <_Sjj^aJI 3j.>L3 CjjLc La ^LajjVI I Lu-iagll 

iJJljj La ^Ir j . i— 3jl =JI ul!I (jj^Jj ^ golc (jj^JjJ Cj i-u-al (_yJ-JI 3_iJLl.l 

Lij* j 4jjj j" «_i La (j-ujj (jLi CjVL^aJI oJJt (_f jJ (j-llaL«J! j_* ili 

CjI i^ij^-JI (jlr 4jL3jJL] "kjL£uicX I 3-iSLjj-a^/l CjLWLoJ! . ^LilS j 

(Jj-a-il <l!I i "j iOJLA ' ajxiaaj| CjVI£j (j^Lc -j i a II pjaj i_u La_Lo~ i(SEC) 

CjVL^j (_£jJ <j-<J-aL«JI (j-uila jl! (j-a i ala j-a jJia 1 1 ajlac !j i-u w flJ 

Ljj . jJj-2j ijii! Lufc (jt^J- 1 " • MjLs «Lj^Laj (^LajjVI L-i-tii^ajJ! 

I JJt jLg-b (j! (_Lt3 (j-a i »11 jjJJ (j1_!L*-aj «Liic I i Lt-Laj>. i L£ I J 

O^LL^a (_JJj>.I C^3jj£. Ij . «<jj — JjLCIl ,JjJ (j' 0 <j"J' Cr^ (*— jLaJ' ^> L ^' 

.s 

4aL>JI jJaLiti! i—i i^aj j_jj_23 ( _ ;r Lc. SjjL_3 CLu£ jJU» '.O !Lo3 CjL_iLiaJ! 

LaJI Jlj! jl! iSjJiLl i LJ j^Ijjj V I * 'l )) : L^J (Jj-aj • «Cj^LaLniLl 

.«4j!jLi (ja aKLa (jje-l La 

dJUa .2007 e^u 

J la^l i^LajjVI i_a xlxaa]| CjVI£j Lj mjL»i (j^JI iS-JU! Cj^I iilj^iJ! 

jj-C V 4 LlA (j-a . OjjH i_o (JjJ (jj-^ 4_ta j-a Cj JL>.lj iCjl^L^ lIJIj Cj La-uJalLl 1 

(jl-aOJI dlL^j il/j jl n""] t nVI i I i a a J jJaLie-ll (jj^l i ir-i (jjl i jl 

JjLc (jjs jjG La li. jO. (j-a 4-ul jl! (j5~Jj iSjii«Jk! w Lc Jj 

3j 'l i -»~aVt cjVL^cJiI (_ ;r a ^ S S -»~ 1 1 3j^_jLoJ! cjVj-«-a w L: jjiSLi 3j 

(_paj)j-aj! CjLoj ui a > 3jj>*Lll1 (j I (j-a (j-\_jj1j i Lt-Larv 4^Vj_A jL^J • t^J^ >-2?l 

gjjli i3j^.LlU tfj-* J!>Li- ^.ai . Ijlj_21j-ut jji^i (jILoJI (jJU! aLtaill Jjijo 
jl£j .3j_u^ i_a!jJal (J tb\j£ (jr^ 'OJ- 5 -^ IjjL^ La (jj^J ij LsLiti! CjLhjj 

i^jL ^^.ia .tij>LaL«I! «j.* u& SJjLL Vl^i . I i^l i ji^ IKB i_sj uajs 

ILa Ljjia 5LuU^I SLcLluaJI r^CJiJ I M<t I - , aj , ^. 1 1 Ijut j-a!u uil j-aVl 
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Jjuj . JJJJ oljLiLa 3 ^-jla J-jjj La 4_liL>JI d 2jjl_u^> ( _ ;r 3 — jajaj>J! 

Ijuk j-iuj! j SpAj (j^^La^M ,_Lja i juji^JI j 2007 ^UJI 

d ' a ^JLH (3^JJ * JJJ 1 ^Ij^-* ^-0 ^^j-Il (J-i-^^3 i^jj^i 3j-a Lili 

(^jj^. j - jL«in l^V! lijLu (j a j_utl iU (jl^ ^Wall Street Journal 

(J. P. o^j>° cr^J (Lehman Brothers) jjjl j_i (jUJ juj-aOJI d :>. j 

t l ji: 1 ^ ! j_u^ Ijl^. I^Iju jJa - «dlb 4 uu\ji» ^LtVl i_s j^all j Morgan) 

((Moody's jjj>a ^LcuV! ■ ^;.^"tl 2Jl£j cujLii JKB l_s ^ i^a jL^jl 

' (a-#J^-aL*_a £_ ijr 5 1 ^s_r»o» jc-$-)l 4 i£.lj ' ' a ^ I J-A a-i 

i< d aXtse rt 4Ja uij! ijr 5 ^c^Jl^a-ai 

JLS (jl^ dj| JlS'jj i^Lso Jj aaeJ joJ i i a 1 1 (jl JlS'jj 4 S-iIL>JI (j SD 

Ij-J^ (j I (j-*-a3 i^LiVl jj)j-a £-a-3 . w < I JUu V jJoLst_4-i d ' a i ^t3l 
4<LajJL*_a (_p3J)jj9 ^Jh ' ' ' ^ \\ LaIjjjIoI (^y^-JI 1 4_j£Ljj»a ^/ 1 4jjLojlI1 ( _^>J)jJL!1 

(jj|J_«Iu Ulil I. . 1U IJ^>-I Jj« Ir^l (_;JX. • I fllj Ir^l-SJ liJjSi UJji (jjJ-5 Lgj I (_£ I 

jjj <jf iRhineland Funding ^ Lcl JKB l.3 ^ .^l ^jLlII Jjjm^II 5 a 

U^,Jj2}\ L^J — clij (jSD (O^-La L^U3 J^S! (j' (3^ " Cr^' Jl>a^l (0-*^! 

(j-a 4-^-L^- a a^SL>. jl JLcLULll Cj\ (IoL»_a J-JJU - jjjjl f p g u * rt 

jlu (Minneapolis) (j^^jLlui ^ ^jS" ^jljua iTjLjjjJuo jf I .uj^ajJl^ 

La ^jjLojlII (^pajij-oll a Ij-juS* (jl (j_a 4_Lu ( > ^ r Lc 1 j-)L^ i Lt- L tjjv i^Vj (k (jl 

(j^ i "y i ii i (jjj-<Cij t_uJLl ^lj i(j^_o_jJI I JLA 4_loL>. (^ji^j .j^JU fi La_i£ L^J CjjLc 

- U Rhineland Funding ^jjlL^s ,j^ ^^iJ - (a^JI>ai 
t 2ujUVl Luj i^^SLu SjVj ^jdl j ,^\\ Ijut (jKj .SachsenLB 

Ij^l j jj— i^l i tr~> (j n i nl JUl£ :4qA3> ^jj^olalj-a-al i Ltiajl 1 d ... A 't ^JJL^. 

. I_AJj^>.^j I ' I <tLc Ja jjaj (jJU^iJjJ 4_jVoJI 4 n 1^-1 Lc JL>.| (jL?' La 

Georges Quay j Ormond Quay 5L_« uA.\ j—j^l n^tl « j a c^Jl£j 
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(jSlSUI SachsenLB Europe i_^SLa ^ p ^~ ^Sachsen Fundingj 
«(^jjtjJI u^ijSLI!» oU ! jji" SachsenLB Europe ^oi,,!! £>iJLi ->Lii 

4jV^JI £ L<JLa jjjj JLs 'lSJ-^ ' ''^P*^ <j-° • Ji>" 3 "*""'■' (J^'tl 

mi r U J^liLsej 1 (j-L 1 -^ 1 J u ( n ^jy^-*» ^-jl i n**( a ( j_ol?E_a Cj\ i nl~w ^JL>.I 

j-j^i i_11Ll& jj-* ^j^r**t i u i (j I ' *J ' & W ^ya JUj-i i»dJ J_i ujja i a L^-Lo 

LjjUsj t c_i st_>»j ^jt j^*- 1 ^ Cj Lrejj-i-^alLl 1 £ J & (ji • (j £-4-3 ^ sj 

t_aj \jjt iSachsenLB i_aj ^«ii S-uaLiJI 4jj '< , ,.11 jjjLsiJI (ji JULi*. 

3jl lm\ (jjs ^iiej ijIJJJ jLlLo 1'5 (_j^>L>JI 4JL; i u?j J-jjj V (_gjJ! 

55^111! jj ^ t t . — . 1 1 ojl^j .3 jii-Jt djl i ,i ( L*jjjG (jll! cj}LaL«J.! (^Jl 

(_p3j)jJLJL gLgjfc T LO (jj-^ l-^l 3"°' (j - * ^0^" < "- j J- 4 -^ '"^ 

jLia 65 lO-iil ) i oljU!u i-uVI 3-<i-l3 Oul£j .3_£Ljj_aVl 4jjLL«JI 

(ji^. (jyi*- 1— jjI "lSj^* "^l (j "j^ H » p-! o^Jj • jjj i 

jL^-b 3 17.3 ^ II (J-t-aj «L^j-oj *^JLa CjLjI o p_ijL^j Lu j i ii£> t n 

.Baden-Wurttemberg SuV^J jjLU! i_a ^ .^U ^1 jiuiU ^.a ^ <^U 

<_7^ >>-L1j (j — o (jTj ' J^>II Jl — 1' (j-^ >* I* L?- 5 ' — ^' L)! Jj — ^ 

. 4_ulLI! ( _ ;r 3 4_lL^. O^SjLuJ! 4^cjj La Julj-u Jj i Lajj <_ i i m'vj (jJ L^j 4£jl mi U 

SachsenLB^ IKB ^-Lcl} .a—j^kJI 3 *,\ ,„ll 5u:uVl <_3jLua],l o^Jlj 

4iii^JI a'j — tt tWestLBj BayernLBj 

j_a^l (jSL! . Jj^jJI CjIjL—lLo (j-a Ij-JJ^ i4jJ(1II OJLA ( _ ;r 3 "—'J 1 LcaJL I 

jj\ i_u^. CjJljSu ^jy^II 3j_o*^aJ1 ^2>£u p-I ' flj LuaX I ^jl Lc^aj] (J-^-lII 

(3^. Ootlj CjIjIj^I J>»-a (^J^l Sla^i) lj J L*3 :4jj(ill OJLA 3 ijk'- 

Ji-I J JjsjlII I JjLi£.l (j j jJI i(>uJL-»J.I (jU^/l ^ j'^j ■ ^ 1 1 3 4 l o£ jj '-a 

CjI j 4lS! Jta ^1 iSj_j^.j Jjlj iJj^sj iJjVI ^Lall p^jLVj JjJLs. 

CjIjVjjJ! CjIjLJLo (j_o JljJlkJI i VLsj>.I i I j~ i j 3 O «1j (jjJJ «Lilai liLajil! 



242 



£fcaltcM&j UgiaJt -W Lu jUul :uj|pjl IMdf 47* 

CjI j Ljjl f V' a SjLcl 1 «j I ■ ^ 1 I i>JLA (j 1 -*^ I^SL&J .(_paj|j_2J! CjLoj 



t>JJb JU (jl Lj-ilc (j-i *3 1 L^jLuIj-lo S^-Jaa. ^\ 4-i^sLiJ! (j^alj c*$\ 

zsz-Ls 1 p jjlj OjLc iIj£La« . 4-ul i n -»JI L&jjLa.Jj L^LuIj-ui (j o i'r> Cl I mi i U 
p j lc 3j-J-*J L^jl^J p^J CjJlJ JL3 C^jL^ Ct-^' 'lP 2 -!^ - ^' jiaLie-o :>-Lio 

LgJ^aj ^pJI Cj^LoLtll CjUjj J^i^tlj i_3 j i^U (jl J>^3 Jojj_<i j_j 

i(j_uSL»j 1_La «LifujjLj Lo (jLb» Pimco 4£j lL (j_u_uj pjj ^" (3^JJ 

i u-dJ2 ' Aj L ^ U 1 ^"M^ ^pJI JiaJI Ij-J-aJ ij7 ^- i 3 3Ju 

Royal Bank of ^jJ (j^LaUlI Q^li>JLi ^fj *J1— itl J n ... .»Ll>JI 
Lo irJ^a jl3 JlaJI lijUa ^1 2007 ^LJ! 4jL^j Scotland 

(jjjs^S : Ljjji (j,^ pjLaJI ^jJsjJ! Ij-JJ^ ' allgeJ p-!j . (jO-j-JaLU (j-G-i "^1 

j»L«J! (j^^ujijj^! d cL Lo 3-o-lS (jLa «dJ-Li 4 liijjjJ!» L&jlcI 3 

2006 

4_La lIij! (jLi (jLoj^t L-n t_o^j «tillj «1 liujjjj! » i i ga o (j-a-uj Sjj 

i aj I , ^. 1 1 ijj.ojJ! (jj-^ •LSj'^ (Jj 1 ' 0 * L)^ 3 ^ *- 3 j' 

Lo! . 4-ul i h-kJI LtjjLsj (j-o-Us Lg-UsjijJa (jja 4jLU 90 ^Ij-ll C.->-j.i 
3j ui I j <j-o 4jLU ^yfl 80 (_Laj Oub l-SjI i^iU (jLs Jl 

jj^-- i i_dt j j! ' «j . --> 1 1 I jjt ^ ijjj jLi^s i<Gl j i_ij ljJ! ! J-$-!j -(JLU u-ulj 

LLaL* Liji (jLoj^I j^Jjj .4jLi! 25 (Jj-^j i ^ J=c ij J"- 1 " 

(_p3jij-SJ1 (J-Sj! :cjLj_Ll» i_ujJ! j_Lo ^^jJL! jL» l*J1 jLt-a i LLa (j_o " w *j 

1 1 jSLaj . (j! ^1 jj VL>. L^ISjI ijjSLojs ta/Li 4_uIj_lU ^jL>- ij— II 

(jjs (^alielJI iJLsJ! w a i(JjL>>j L^jls i(_p3^^ill i aj I , ^. 1 1 ^ £j| L»^ 

44_u1j-lU (j_o ^^pajj^JI j>JL^-i 3Jlj i_oX1 (J^_t-a^/1 w agjeJ LtL^tS .(_^3J)jJlJ1 i>JLA 



243 



^-jlaj - £>JJt (JjLrtUJI Cj L J-g-t-i^ . 3jUjL>. (^la^-S (Jjj_4_i ' flj Lt^aJL I ^ ^**' 



Cj Lj_u_u 8 4Iui_l3 ^-LjJ (jr^ 3 Lll>. 1 djj LSj (j I c_t^t-) i (j-o L>. J Lj_i_u t j 4_Lj LSj t 
4Iui_l3 ^_Llj LtlsjJs Lcjjuo Lcjjj iUla ^ JlII ' fl^-LfaJU (j| l£' *JL)3^' 

80 

jjj^ =UL>. • La <ia ( _ ;r iaLLo.V! I jm> (jjjSij llVI Sjjj_Us 

fiCLuIj-ui ( _ ;r j-«-U i ftj ■ ^ 1 1 «^ii» IjLa ijjitl! 'j-^JJ ••— 2j i-a-l! tiJJj 4_u!j_La 

njjSLj m 3_iLj3j_J! diaJ u/ (jl ( _ ;r a dJ il/ ^ia ijjjijSLI! pj" 4-i^L>. 

^j-* (Gij ^ luLi i gj ia 1 "»**' * ^jJI t— $j u^X\ (jLis i^js>-\ «t Cy° 

^\ fiL>*L*_) i i? J (i fi\JL>JI^ i^jj £L) ^jj i L^se-La ^ UJI ( _^3J^_clJI ^ LaLit_fii 

fiOjJ-3 (_£ Jua ifiLuLiJjVI Sjl J — >JL ,_^3^1fiUI £JL<U Jua (J. 

.V a f (jj/^LaVI La i ( _ ;r ic. Ijuk IjJ Loj ijjJjJI "Lajui. L y±C 

■ Ij-jj^ 1 a j ' 1 1 I '*- ! ^ « <J^^ "'i I <lh° 1 jj- 3 ^' "J 

Jl t J' 
4-lL»J-1 *j . .. (_p3Jj^JI «JL^3 .(^£L«J3 Cj^J J^J 1-uLl I ftj . 1 1 ^jLi- 

( _^3J^_clJL) ^ *j o i ga a fit jJLa L^lj^l ^_Lx^aj i_u ^1 i3jJL*_fii^ fiL« i_ul^ j^jjjj 

2 \j ^ , T, 1 ^jajbjju fit i ga a fi ^La L^lj^l ifit-LuL^a jjj uaLi fiGa^LgaJL l 

jJl>. ^Lj ( __ > ^3^^i!! j-i-fi* (j ^ SjjLs i_3jLuaJL! ojIj t\jS-&j .cjIjI Sj«JL! 

fjj iy* L ^^j- a lA^- (Jj ' a ^ t^! j-^ 2 -" jl «'i" Lu^f! i— aji is><\°\ '.(_J^>-j 

' ' ' a 6 ' ' ' *' o-^J »(jm cr 3 *> J ^^-'i' fit-iSLfiJL! 

jl ajj I Jj^ la u j-LalieJ,!-! Ij jl& «LiG Jlhj pj ^U.! jl -i"" uVI 

jJt> p jjtl fit_i mllL p j 1 1 'a 1l Jjj>.V! i_3!jla}Ll fiLol ijJ! fiLoL<vl!l e juk 

*3jij u<? U fitJ^-fivJtJI oj 1 1 ^"j • " 
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iftSAMtmto} UjgaJI <Utu jlftUI :«£lll«Jf lAlfli |si «WjSI 

(jlr i_3jjijJI (j 1^. Sj-lLa c^jl^ La I j uiaj 4-uLajJ! . " » I U I uJI ^"-«.j 

Cj! _oJ uA\ ^jls (j S j ■ ^ 1 1 J-ajiJI (jyl^- Ij-Ia (_£ jJI i_4JJ*jlI! J^tjJI SI i a> 

cryi-jJ JU! Jj u. d-iLa jj 3 aKXI SLuUVl aiaJ uJI (j-u^j o^J .3j j-^Vl 

: I j . ul^jj (jj-^' ^JaJ ijJ! j \l ■ ^tl lJI jjj_2jJ! ^jls i_<li£ jlb jj'l 

l «j U 1 1 ^3 ^jU. A\ I j . . t (j jj| 4ILujJI 4-lkU! 4_ufcLa-! ^ilf LujJ I a» 

dJLla t_ajl i^t,La ..5^.^:11 oljJ uJI ^ 0 , „IUSM , U_.^t I ^ jj>.V! 

jjl^j . i_Lia «cLuLLaj jj! CjIjJ^/I oJL^j» 3jj>.mi i_kaajjl J-JjJ <JluL^ La 

dekili .djj ^ujjjJI JjL, dJjJLa ^ (BIZ) SL—JjjJI uull ilLu 

J* I luj J-la 1 Jju! (JJLo ^yic <_ufcj jja i4j^jj,l i_ajl in<\\\ 3 jj^j-U 

aLtaj ^LLj uil Lj it-juS» :2008 aI «Jl j 'l ia]| 0jJ>2j 3 dJ LJI 

(jl J-;^ d o^^*JI -iLau^M 0 JLA jJtljj Cj-UJ ^-a_u (j! 4 _Lta_Jl (_ 3jl t-£lA 

j-lC «SfiLLu CjIjLuu d ala J a ' Cj^33 l - u -^l (j-* JL>. 1 J j j m 

(jl t^J-l JL>.| (j^ i«L>.J J-rP* (jr^ JrJ ^ J3-°^ 0_a1_}La» '.i^a^-j-Ls (_£J-11 

La£j . ((^LljVI j J " jj^. (JIJ lJI ^LoJ'iM ^1 ^.JJ Lij ui 3-aJ 

V i«L>.j j-o. (j-l^. i^L»3 ijjjs^/I CjjLu/ (jIJjLUaJil ^1 d j 1 11 rtl-L3 iA^L(-a jjk 

(_>^J L*i^»JI jj-a 4_a_L(r>.j Sj ji 1^1 «LCjj>* <LloS[j J-a^l i^-iL-i ijr 5 . CjIj J rsJJ 

i2 jlr La (_^oSlj i La^ J^l idjljjiejl ^1 ^LlieJ 4jLa i Jjlj Lao^ Lal ,i_c LSJI 

jj c^aJlj a^L>.^/I jaJLc ij^s-T (0-ILc u/^LIj 3j j 1^1 UI aj liiill ^aiJ 

o>LaJtJI jl ,,i a ,,, ^(Jerome Kerviel) <_L^j^ f±> f>- g-Ua3j 3 ji^jtl 

^aL^I ^Pont-Iabbe 3j u^j^UI SlJL^I ^\ ^ 3 jj'>'^l 



245 



jj^a-u_aal£ j \-fr>. jj-a ^j^aSLHj ^^L>.VI pJLc <J^>.jJ «Oi_u_oj . Lcajl ui'iW 

tj—LM±)L]\ i_aj i^i U ^ «Delta One» 3L uJLl Sj^-Lil.! 5^La ^ i_ij-uaJLa 

u^jLJ! (jjLLaJI Jsi 2L«SI_jJI SlcLSJI «jut^j .Societe Generale 

4i_dJI j^^e u±a j_aLiLa ^1 (J_o^o JL3 J^j-i^ (jL^ i4JL&l uJI SjLsjlI! q o 

^lj_cl A Ljuii. fj JLS ijL^j .4jjLUall (j-a-ll jl u±i\ ^1 Jj->«J (j^ 

o>LoUII 2Ljal j_a d lo^a J^a i_>^SLa i^/ <jSLj p I 4«Back Office» 

l -J^\ J-A La JJJJ u>J-A sOAjJi^j LtjLs La (J-jj3j_ili (j! JLu . A ^jjJ' 

(_i i liSLl ' a^tlj ij_L3aJ! JLU ^Ir Jj i a se L! i "jl'j '.j jjSLi jj^I J-A I a 

Saaiiil! f"^' iCjIj JlieJt.1 pjj . p^jL*x.l Jj-ij (jj^i-VI j»ljIo.l 

4_*_ua1 ^oILa £_]Lj_a_i Sj-aLoJJ .4_i-aja_JI i _ ;r 3 3j-aLaX! i_£o-<-u 4 LgjJI £_LLaHj (^y^-JI 
. JL*J I aj'°l (J! jjjVI pjIajLJ Sj_aL2Jilj 4jjjVI £f-jLi 

1 1 JjI V i jja-JI jl jVjjJI (j-a jj-u^Laj 3j ^.LlU JJJJ dr^Jr!^ L_aj 

3j_La V 4-«_aL>. ( _ ;r 3 ^j^tiU i_ll uA\ t . CLlIjLiltLl 3jj>.Lli! JJJJ (j^ 
(JjLl V <Gi a SK II O uj {j\ (^5-1^. t*}-*-!! Jtn£. t JaAfl Oa^jJ d *_aL>. £yz 4 1 

( _ ;r a ! ^>.j^jc3 jls p-#-iV VI *(_j-<iJ V p j mj-iU (jjj^jJLLI i^-iLi iiJI 3*La^ 

( _ ;r Lc ^j-«-!l Jii^. La£ . J^LJI {j a 3j LLoJL I 5j a ■ a II Sjjjjtll (j-ujl J II 

iljLLa ijr l^. ^J^*-!! tcHil 2j uJ I 1 (jj^J^-Lill 5j^_ol a i uli jj-* (IhfjLdl ^JL?o 

V !j jJI d 1 11 mj ^JLjo (jlc J JUI 3' J "'J ijr^ SjUJLjJI g^l i^aJb (jj^j-bll 

' ' a ( _ ;r 3 4 ( J T L3j_ili I Jj ""'l «HaHll oj /t (j-a La^LLajlj .j^jG d J n itl oj jjlj 

I Al< ^ Jj'^j (jl^j I J ^j'** (j " j ^ Sjo S, '"'l ljJI JLcIjilljJj jiej 4 2005 

jjlsLaiejl jl ^Lajjl (j 4l*ljJ.I J>L>. ,jj> tiiJjj 44i>.VI Jj Sjtll 3jbl j 

^Lijjjl (j^Lc 4_Lalj_ll . g| lih-^U iJIiLioj^jJI kljlj-il/j^ j! 4jliL^j_<iJI p-g-ml 
DOW «j-l jl^» J-aj 4(( ( j_4il?l jJI » Cjj^tiSLl lj-3 4_t-aj^oJ tluj_a j^^pa Ld^ej I 

Jajl j-JaJI (-;r L^. 1 < 'M 1 iiIjj 4 ( _ ;r l«Jkl I j-^jj . tn^jjj/jij£LjLa p j 1 ul Jones 

j! iUk: ^La 4p^ luJI ^Lajjl (^k: (j-Alj Jl^ (j^ 1^1^ "-aj i^iU 4j>.jIjJI 

^J^pJI JjLjtllj^ .p^ i_uVI ( _paLait_il J_Us ^_aOil ijj^j-i-aJI CjUIjj>.VI jJtHj 

Laa^J .4_L&lj_U 1 C jjlj (JjLill (J^L>. (j a Cj [jjt \ jX I 4>J-ik ( _ ;r 3 j ^ -»~ 1 1 
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(2)! (jr^- J L» ^j^^ ^° J-* :: ?-^ o-* L) ^ 'lSj-^' £ *rP"^ lh 9 • ' — 

jj-* J ^1 I JLA (j-* 3 CjLLaIjJLI (j! . JL>.lj tfLsoLi j^iajj 1 j^o^M 

(J^ii. (j-a 43l_Lalj_a ^ L: (Jjj3j_i^ ljiJ IjJ 11 aj , 1 1 j taaJtl 

■ I o «II jJsl jJI (jjijjj tela 3j->" O"^ *J_J*-_JjO i4jlLiie-a Cj^I 

(3-231 3^ '•j'-*-' U±JS (" ' "Wj^JJJ J^?" Cr'l <_!>*■ Cr^- ^ L)^J 

4j| ^1 j_i uU jiuLill jjal _^JI (jl^ (jlj — j»ljJ L° J^P" ">jjL<j/ jjjsVI 

(Ji. JU ^oJ 1 «j . ^ 1 1 jjLi j_aUilJI J 1^5 lj Li£ . (»ljJ Lo ^Ir ii V 

1 aj , qj 4^|_>J| jJaLitil cJlL LoJjlj (^yis- ijJaLitil t-> " Cj^LaL«-a 

Societe Generale 

(ji^. 3jjkljJ,l iTjj >. t 2005 »1 sl!| i ^ji^ ^ (^! ij aVl i^jb 0 

4^j-*Iu p g 1 (2)1 (jj^ it_ll1j_Lo* i{jJb\j ^JjjSj-jSLs . ^j?ej>JI d * ^ILa Cj^LaL»_a 

c p». Mj^Is >aVl ^jj («Jj iLtjU,,,l uj Allianz 5ujUVl ^j^-aLiJI 

ij<jLi\-tlj^ \ (_gj-!l *lj^>- (j-o ^Lt3 L&jL« tjil liajje 'l 

( _ T i^,j - jjjj i-aJt 500 j-L La-jj (J^jjSLI ^j>.LlII (jLtjJI I j-tt (jivj . ll 

. Ij j j^ I j ' a i 1 ' a o 1 1 (3-*L>. «UU j "^**' a 1 J ^Ij i^L^tlll I J_A 4_loL>. 

J^i-jJI e\j clj 1 -il uil I jl '"i' "II j^jJlII t—iL^jl 'j i-alll Ijuk J-^J 

28 jij j-jj *J_i£ I Sjl 1 (Jjj-so (^yi J-><-' J^'j-^ Cr^J • J - ^' <^iLJLaIj-»J 
<( ( j_ u _fl_JLj jljH£,Vlj j^cilLi j-A iU/» cLjI Jju L^j^ (J^ • Jj^- 1 tJL^- 0 

jlj 2007 *JI jj-* ^tJ^- 3 ^ (j-^j^-* Cj^ *j * II j 1 a ill I j tt ^\^->- (j * 

JlS^ .<LLLLtj (jlc (jVI (j ojl i_gj-II j-J^J.1 3 jlr laj o- 3 J i^j-^ 

(^1 j ^l)jl t-u t - 0 ' 4jllcsj Jm_i ^J^- 1 J^^-* 2.2 >."■»! 1 

jjLsj Jj* uij ij\ t I ^ " _j :=e -'^ 'lJt^j-^ ^LLaj u/l i,j^L«Ji.l «I ><j^Li 

1 c I ' aaJj Lx-i i^LiVI J^)-* ^-«J 'JU-^ L)5ri^-* 500 ^Jj btjj i43l_)L_to* 
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. jjjj jLjlo 50 (jJ! i<u (>*!jj l5 jJI '^Ij U Jj>j j-lj 1 I jSL&j . Liaji J-l3j_i£ 

(jj» ".(JLia njLtjJI 'j" aj ^1 oJiaJiji (jr^" j^-l mi U £j "i Ju5 (J-j^j-i^ O^J 

JIjjiVI 'Lftj^ jj Ji23 3j J-2JI J-JJ-iaJ i4_t$ll ( _ ;r 3 (J-o-»J (_£ jJI hjLuijV! 

. « LufcL& ^ mflj (jyi^- 5j taj i ■■ II jJLijj w uu U (jl m-lVI (j! . L$j (j-itljj (jH-" 

(jJI i-.»^*jt JL3 4^.Lij! C^jL^ i^UJI dili 3_jL$j (^J^S ijl =JI OuL£ 

I JL& (jr^- i-ujJLj Lojjla JJa uJI jl m-O-i uli (j I JLu . jjjj jLila 1 .4 

'"'l -J »c ^1 i '--"'a I j^JJ i-u (jL^ i4jjj^j jLtajVI 4-u*. jIlS . AjjajJI jt .jJI 

.jJaLieJ.1 Jixa (j^-°Ll!l <_>£■ =LaLajvl i I fla^Jjl (.^jJI l_k' j:t -'-" 
£)-L£l j j t n^fl ( _ ;r i3 . ^Lll! (j-ojJ! ( _ ;r 3 i_tJic ( _ ;T JLc. 1j-"\j ' . ' I S 'l j-a^l (j! JJ^ 

j'al mj , jljjl>. j'l m3*JI i_\<-«£lj3 2008 ^L*JI (j-o (Ih 9 lj VI 

3 j i ,i'tj-aJI 3_ujlU iDeauville J^jj j^JJ juLu 6-° j <j-°L\JI ^ J-l3j_i£ 

Sjl i ..-^ 43LI i U3. JjLflj ^ I lil-^e-a 1(J i ,ilUVl . Uj^t I ( /^ja| ii/ (^^Lc Sjijal^JI 

lJL>. (_gLl L$-lLc jj ljuJI (jlSLa^Ll jl C La 3jl i .!■■>■ '• jIJJJ jLila 1.5 j. Lu 

. (JjijjLj ^1 Sj^jlI! ^LlJI jJI 4_Lo aji i "jj <_ i lUj . Jl^s-VI (j-o 

juT (_g j-II i(Jjj3jj£ (jSLI . (jVI J >S (JjlS La 4 ?J?">- 4-La I ^SjJU (J I (jj J Jju 

I JLjJj • 3jj-tajjaj8 jLCalj (jj; jjt joJj i al a I (_£jju JL>. I i Vjl '"■ 1 1 aJI 

dj , d II ol^ aa gjj I jjjU i 3j-iaX I jj_jjJLa ^^jG u/l il. u-uJI 

i>jLi_ujj c-t-AJ-a) JuLl . l_Aj_ia| JL»_i d LaJUI ^J_jj3j_j^ c?JL) '^Lcl m Jjljj 

^JjjSjj^ Cj^LaL»_a d j a • alu jj>. t jl i u <a i n I ctji^J ^JUJ^J «L<i_jia£. 3_aJU-aj 

jl i .i n i uli I JL& w i a a j . (jSLajs Oj3j ^j i-u Li 

iJJLA (jl ii_3Ltall SjLgj jjj . JJJJ 50 oJlL JL3 I j~ -i j a Cj ilS" 

i Jaj3 i-uJ («Jj - JJJd J^- 0 6.3 i_JlL 3jI ijii. i a j i a 1 1 CjJj£ Cj^LaLtil 

iJjILa LgJ (jSLj j«J Sjl i .1 -xJ I o JL^ . o J^j U I j a JL>.lj jl i n a i » j i n-w jjl 

.^ji.1 3 ,„,„j^ ^ Societe Generale lij^a ^ V t Ja^ 
(.ub iSJI JjSLj (Daniel Bouton) oj^^ iJth' j i-ay^ll ^ ■■ j j 

* iLt-aJjl (ji JLu . <( Lcaj i i ^ r jl_Aj| L-4-ijj i^LH^e-o ii 'l t aj B 4jLi ^J_jj3j_j^ i aj^ajj 

^Jjj3j_jSu3 i4jjj_ajjlj ^lj >JI jjjjjLcj (1)^ L<^L l> . jJLi Cjlj LtLt-^a «L>.l^a-i q$ 1 

(jjjjLs I i>«.Lu/jj (jlj «ULt^l (ji^. ' ""'J I j-iL^ ^jill (j^n; (jLi («wlju 
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4*Jt°**Aj *J*~JI <^lii jl^il :iaJUI tAi&l ^ 

tj\jsJb\—i-ul\ (jla i(JL>J! c^jI^ I -i j ^ <i I » A j jjls La d S j S -» j (j u 1^. 

L$J (jyj-o (jt^I d ^ jfcs. U ajI , ,,^-tl 4_JjJ c_u_a 3j!.}V! (j nl-r a f. I l^lC I I^Lsjv 

(^a aUJI ^1 (jIaLa 0 Lz i Ij ^ Ijj Societe Generale i_a j ^ 

i_aj i a t, 1 J^cjj Jjj^sj (j^/ i_j — u/LlLI ^Lill I j ?!■■>■ (o-^-i Lj p-g-i j i a~n i jjLo 

(J_ulj ' ' ^ U l>"tHJ l - a ^ JL>>I pjvL&j .^JjjSjj^ d Lila tJJD- 0 ^-*-* 

'.jjs. I p &I i ■■ a (JLaj . «jLaJa <tcLa ^1 I &j ■ a a cJya. JLnJ» : ^1 jLs (jjJaJ 

t j-a ^LAj-i Jju ijj^J 5 I . T 1 p H]jL>. ip£[ i d )1 iplul ^Jj i^JjjSj-j^ jj-ajj» 

jc£LlLc ^jJ^" < „1 j l_3^>JI pSLiLijl 4(j_ajJ! 
jL; uJ\ Societe Generale <-i ojLu! j£\ a n.^U ^jjjj 

^ fl^ . ^^LijV! \l . -V.aVI i(J ^j^^tl \l , -V.aVIj J Lt,| jJIjjj,! jj^j S^JI ^1 i ."il 

ji p ^ , JjjjJa si! _oj-u ijj- 4 ^ ^— ) !- t - a J^ L ^! 4_ijJaj duL^ ijj-il t-oJ! jj-^j-^ 

JUjjj iCjLcjij CaX\ (_Ll3 ,j-a SjJ ir-itl (jJjJ! Cj! Jj uj Jjl jG (JJj-Ia 

(^yi I g^LLjaj OuL^ '. LtjLalu u/! J-Jj-J (jyjJl (J! j-aVLi ( _ ;T J>-LijV! pLLa-SJI 

. dllj ji tfjuk (jlf <_illaJlj (jJjJl Cjtjii ujj p j uiVI Cj^-i Lu -^ 

\l , -V.aVI pJLcj CjL^jj^jJI pJLc j JajIjlUI (jLfl i,jjt!jJ! j^ajJI 1 a! 

^Jj ijr a_L>.V! i_Sj-t-aJ! CjLi-aj^aJ iJJ i£ . Jljjlj JL>. ijr II Lutlj jLca ^ ^_loj>J1 

^jlllj juitlll ^ 4jL«JI 3jJU! jjl-UaJ! tfjut ioLz; iA.li SjjsLlail oLcLa 

J_L»_t-a ^y^- • ^LCJLi VI Ij^o^ 4_jjjJa ^jj J 5 a * V ^ J aj . ^ 1 1 ^ o JrJ-*^ J^-^ 

: djLjLilaJI 4j Jj^-i La (^^Lc J-l "J I CjL^sj^j ^jjs i . >j I i aj *J-^' JLs-I 'J^*"' 

^UtUI j jLiJI j Jjj^JL 3^aU»JI (Futures) cuIjljS" lJIL <_ijI 

(jio-j» (^J! cJ^o JUI 3lj (jl (Horst Kohler) jIaoST o ^jjjt 

. jLCIL. VI <Llc S j-U-lcJI oLCaVL. ^Lc La , (> ^L< 

4_j_a_Al (J-JJ V <(j-*_ul£LJI ( __)^>> ^II » I JLA L^j_ujLa_i (jyJ-JI * )JL>JI 3 (j I j-JlG' 

SjjIjJI 2 .j I , a 1 1 p i ia> ^jjs 4^jLiiil JjjJ j^usj>JL9 . 4_La p jlajJI ^}-^' (l^ 
jL£j (jjj_«Iu ijill jl i ir> ijJaLitil (jjjLu^sj i 3j LiaJl I lj\ 5x.La ^jjs 
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j (J^-l (J^°J • 9 ) OJ-I! CjIjVjjJI oljLiLaj <— ^VT <- t-uiSU 

L>. Lal i uS? i_ajl i^i U o! uu I ..-»1 »IU-.tl „jla 

d n j (j-a l^jj-a ' -JaJu-i (2)1 I J jl** (ju<3 IjlSL&j .2-ajd>J,! 3jj I ■ V» 1 1 

CjVjLkjs (j-o La^Ltaj! p j i u VI jL« lu\ jjJajj j j Titi (^^3 «Vjjt 

(Jjj_a_i CjI i u t nj-a i c Li^1 J-Ia icJ^>d 'J-^*' L - L rJ Jt_t-£5 * ^ »^***'^ 4_)Lc 

— 4_u1j-^ILi_o1 3j-j_u — dJLjs i4jl_L1 ^3 25 ^JLj_> «Lijt-ij (JjL*_a 3-^^*" ' 

. Economist 

'l i^.". aVI 1 j", 'j . .. (^jjJI «Lii^iaJI 4-uiLa (j£. p^ ljuijI j»j-2JI (Jl p-!j 

\l i^.",aVI ajellU ^Jj-II (Jj ^ w lc 1 j ^~-jl lS j 

^pJI 4jSju^jJLi 1( JLj \ jui njjA ual; I jlj-aVl (j-a SJJLa .(^hjVI 

jjjy (jjJ! Ja-jJi '(Alexander Dibelius) ^^jLujj jjJ <^£Ji L^j i n.^n 

. Lu-ujjj 1 i .i <i illj LuLU (j-o^l jLajJ jL«jj i_ajj^a Cj^Lalji^ 

(j-« 'j &£: JlI_4 ^^jJLLstJI (^jj"i mtl JuL_aJI i la ■ ajpl I (j_4 L^^LLajI» *.(JjJij 

(Jjjj_lLluJ tjj^jOJi^ * <( 3j <-a ^^ (J- 4 -?- 4 L?^ 3^ ^ C.Lu-£lJI ^3 ^ ^ "»-"■ T, \ 4 ; l»JjJ! 

(JjjjjJ (jl (j£L«-! i «jl ■ - — ■ 1 1 4jjeJjJ| J Jui^ (j I jj& j-a^l (^ La (j! ^ jLa 

■ ta fl^ jal j£.l 2 ♦ i iaj (_^J^a ^^LluaJI ^1 ta-5j| lJ} £ ^jcjjJI (Jjui^ (^ 1^. 

(jjjj_ii_uJJ g| i i^i \ i(j_aj\JI (j_a w ■ ea rt (J|j i^i 1 1 1 < JaJ I «G 4_ijiL>» 

j_4-u (j_aj\JI (j_a g| m a SjUjiJ» *.(JjJLi«, i Lj^j^LJI 1 j^OitJLL) (JL>JI 

jjLdll (j^. i_kajjj lillit^ il!ij»J (j-a IsJlj i LjjSU iSjjIjMLa CjVjulaj 1 j^jSLJI 

"'""l'" (JjuL4-s I4J -bjJU,l 3 jULl j^u <- 'j 1 "_i cJJja iL^jj%j w ' a S j 

— j^IaLJtJLI (j 1 'l i 1 .(j^!L)L>. (j_a (ja£ljj 4_pt_)j CjVjUca t5j_L<iIla fil i^^J 

(_ij I jj-o I JJLC J^l J LlLLaJ i_u p ta C f j^JjJI O i-ujaT (_ylll Cjl min jJ.1 0 j-ii 
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.^j-j^-alu i_uJLI * ijl>J L&_^o^>. cjVjulJLI (?jufc ^j-a JjJLLaJj — w ■ ea a (j-aj 

.^^jJULI jl o")" i nVI (JJjJ f (j^J^*-^ Jri- > * Jj ' ^ ' J^-lJLa j~uju^ 
^j-a t _^-£sl^_>JI (Jl^o-af (j ol-Li-aJI Jj^jdj L)^ * 1 3t ^ ^ * O a 

a Ah^-t I ^jujoJI <jjlcL2jJ! cjLiLtJ,! i i Jlj^alj jlj^^/l 

U j • " tj_^" ^- LJ tj- 1 ^ l (j^J o"'" ' " t i (j-a 0 'JJ* ' J ' " 1 1 (^r^-**^ 
^a_& Lajj tCjlj ( i n ^1 ^ LO ^ * ' ea 1 Oj\ ^Lll 4_»_Ua_J Ls^JLu^D ^1 I JU i_u ^1 

(jL) ^cjjjl JLJj-i V LuLs i fi\JLiJL>J I (?JUb La-L irw ^ UJ.'J^ ' a ^ *rI- 4 - > * 

,^c. (jj Kj V (jjj >l ■ -Vla I tiJLui Jj V ■ j*\ i" i .i a j-a? < i4-)jLUaJ,l 

(j-S-S . 'jl ' J J<» (j-* J>J Ui-lXI ^t_LlL) (J-aJLJ (j-1 ^ ■ ^"tf>Vi ^jf JLj^L^Il 

O&jjLUaJtLs . <J^j t h 1 1 S * Jjli ujVI ^j-a Jt*-^ tjr- 1 ^*^ '^-ijLt-iaJLI 

(jL) (jj 1 A*C" > . I J il (jj)^j>.V! L^-ilc ^JuL) V ^_LaLit_a L)_9 ajJL) 

JjLlIcj (jj^ — J>° ' JdJ ^ f (JLU 0"'j ij-^'j-^ f*_M^ ct^ '^"Jd 

(jT ^yic Liiajl JL^ iij JL>JI £-3 1 J (j' ^rh 1 • J-^'jJ' t_y^ JLC. JL*J jl 1 ij^jl 

^t_L) j iJLdjJl Qa IlloJeJ ^a-$-)T C"^" * ' ? ' J 1 JlSU? I Q^ liLa-seJ 'J ' t ^ a X I 

La ^-)^La-a_ij JLil^ILa jj*_L) jJlj-aVI (jj_L)jG i_uj l^jLt-£5 t LtiajI |Ct^£ 

. I j Laa. JLifuT ^LLa LijLalu loj! =Ll»j lLLJjij uJ! JjJ-a L$J 

(JjsJL V lOljLiil j uiiej (_g jJI t_jjLUaII (j? ( _ ;r ji LlA (Jj-iSJI 3 aLUJI j 

\l , V, aVI ^aJe-a-iJ iCjLcjj ui llj i 3j I i-^ILl Jj ; Ja !i3 4 ■ aAli j j i a ! I 

(John jJjjjf (jj >. (j^l ^uSLj (jjl : jjjLlIl ^ Jjiija 4J (jl^ I a j ali 

(jl j^-Ll 1^15 (jLSVLa (Brian Hunter) >^L& l5 Jl ^'j Arnold) 
I jl^j . I &j » ■ ujjJoj ^Ir (jLijJLi Jj i L^jli 4jJ jVl S^ULL ^ ..jl (j£J j i jLiJLi 
cjLcj)j_ii-a 4 1 1 1, i tLi i-i^j-it 4_JjT S^Loj (jlj-aL2j Ljl^ I -i j i La i i _ T l«J,l 

O-ll^ La fi\_^_Ln_>JI oJJb (jl J-££> * Li>. 4_uLl>. 4 t \ i ii i^a^/L) 4j_l*_U t^aJLjLll 

I «i (j «i (jj (j^ ^° '• ^rl-V ij-° "J S-^i>^ ^ S ^J^' -^'j cJVJ I ' U (<s^j 

jJj^IjJI jLiJI j < i ii (_p3Laiejl ^Lajjl ( _ r 3 (j^!- 1 ' ""■! 1 " ^1 ^° 
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' ' " * * ' ^ L) - * ' - 1 1 La5 1 1 ft^r M i n La^ i«\_Laj-iLa CjLljj" i ti a 

(jl Lj^J " *a S a cjIjLtiiLi (jl 1 1 j a Ljjuajl di jJI 

.« j^a^U^. j^j £j>»^>» L$jL aJjLUI i.-.n.^j jJa <Trader Monthly 3 .^.^.^Ul 
llLI i Jj^j . Amaranth Advisor jlaLkll Jjj;.^ 3 ^L.^ j >ijU jlSj 
L>.Lij 1 1 ' -» 1 1 1 ij-3- 3 * j idJjjjjjj «l£JLLi 4 iijjj jJI » i_j jJ j-jjL* J-*^. 

Jjj U-L.aJ jjjia- a >Jjl-A (jlSj . jliJLi j I »"" 41». I JioJi^. J^l i. (j-a 4 IjLLs 

1C7 £i>ai jVjj jLLa ,2005 ^UJI ^ icJJj 2JjLL ULjf iLkif Amaranth 

o£-u£jj£ SjVj ^ a.*SI ^Jl ajjjdl .Greenwich J^u^ujl. ^—a Amaranth 
jlaliell Jjjii^^jTjjjJI jlSUI O-ipl (ijL^^ojl^^lj (Connecticut) 
<j-a t_j^2JLi 2 «SI jJI 2-bjJJ j> jui ojKj (LTCM) «^i 0 ^^Ji Jf» jL_^ill 

d j J uu\ La (jLc^> t_o Jsa_>J! 

<_4^}Ly «LiL j~l ciiLusj^J! (j Lc 3j11jJLi SUKU 3JaJ uJLa . LaLc 31 

j i ..-v. i .j\jum VIj (j^j^^llb («-^jLi cjL^jj^jJ! 3-iLSjJ! cjLLaJ u/ 

^SLjjjjVI ciljVjj I! u^M-a (j^s olia «-Jaj j a.1 j ^—3 Amaranth 

ijjjtlj^ i43LijLUiA j HiLt Jj^sIjj . d i^sj^jJ! J^Ltll! c, J 

ij/ j Lili j-J« uj f_y^- ^L«JI di! j ' i a (jjs 3j_o-^/l «^ul u/^/l ( _ ;r 3 

CjLjVjJI «Lu^i>JI La LtJL I (^yi I k-Laaj u/ > L>- jjt j_u^s Lc I (j^/ liJ ! 

jjf i Juu LijS ilf I 3 j^jJ I >l ^jVl Jj-alj-a (j f . 4jSLij_aVl o J stlJLl 

jJLli (jjs Vju i Amaranth (jj^ ^ 3 ^"-j jL-»JI j«m q il nj^Lc'i/l 

Sjl 1 11-sJI OuL^J .jVjJ CjIjLiLa 6 oJLlj Sjl 1 aj. i^^^Ljj-al jVjJ (_£jLjJLa 

.Amaranth 3 j jLLua j^L= 
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t Amaranth Jjjj L^s <lJI J usj ^jJ! ij>>J.I -_ -i^aJI s- 1 bj 

jLajl Ij-sLa (jL*£ I jl Uc J-I^jj! oj»- p<j<i_i>g. ij^bL* jjlcI u^a J i ui 

j£Lla cJsj ( _ ;r s iiiJjjl j^_IjjjL3 .q^j>J! ^<ujl2j (_>^3j Ij-a <jS>J .(Jj^ ' 1 I 

3jj>.m! (j-Sjj _a#3 . I friJ b 4xjj-C (jL*b (jr*-^ -1a*1JI d 'V'*"- iJJjj La ^ l'* 

4jLa 1 1 * a (jjs J ■ aM ^-tbj I ■ aji I J .^>. LiLajJ jl «II CjLlLl2j i ii <u 

JL3 jJojjT (j*^J • <_>"— £ULI tfUoVI J>U*U ui jL» uiVI (jl (jlc <j-*ljJ 

UjiJtjj .4^LLJI JUca j_y3 <L3}Laj«JI uJI i(jjl>il "^il J>*^>l («Uj 

jjjs i 4 _ J|T SLj j >_-a 1 jVjJ (j-U^La 8 oJlL 3LaL*sLa jJajjT ^\ OJJ^\ *^J "i OjlS.*. 

,j^>JI JaaJI -Ujlj-a 2002 j» UJI ^4 tL yA i m<" (j^a ^^LSJI i«_iUoJI jLum-uJI 

iiiMj (jJI 43jj5 S^Ljj (jja (jSUIj Centaurus (<u-uLi j_UL*-a 

(jj^> ' <^ L^jJI J i^jj (jt^I 3-cjj-ll 4jL^-lII J l^lA-ij . ^Lc ( _ ;r a <_al jtibl 

jfljj . jjjj -^jIjULo 6 _^aej 2006 j» UJI ^ «Lajalue l_i u£ ^Amaranth 

1 JLA tilJj (j-a * J J-*b U ijy^G- JlIojjI ' aao» i Jj ij 1 ix*aJ I ^3 3j_a2L*_U J d 

33 jJLJI >— it .UI I(J ^j>a! jVjj ^jUU jJUI JioJI tj^j . jJUI 

UU 

(juijj LhP"' jJjjjT jul^jjI Jl2J . d jSLjjjiVI SjL-tiU CjLjVoJI ^yfl Jj i-jjl 

caj I 3 jl->. (jjs i_i La- 1 n'tVIj i ."u n VI 4-aj^c. 

(jL^j . Amaranth 

lJLI jJaLkJ.1 JjJlI^s qm u,p> i(Kenneth Griffin) uyuj^. i.Sim< 

4j iij (_U*JI (_ ;r 3 (j^jj^c t_ ijJ ui l j . jyuj I LeaJ, I *VJj4i (jjs I jl>-Ij iCitadel 

(j^_ijj-C (jl^J « «Li_uJj-aJl Jl>.^j C^*** ^i^>»^-a . cL>»jL>Jl j^o_lL*JI i l^J i_ul 

(jjljj>.Vl (j^jjUall Jljjj < _ ;t jJ1 *U!Ut 'ij'rP*^' 'lSj^ 

4_Li*>. (_yA^ . Lgjlc (jL_&jJI \jj uii. Ji^ I jjL^ j<*-^jV i_dJ 1 1 ji" (j^alauJI 

(j-a jj >Lb-aJlj i 3j UaJ, I (_JjJ U «j>. (_yJ^. (j^-ijj-C CjIjL2j«JI <4 aji 

(^yllJI Cj^o-ljJI (j_Aj-l cllaj^ Jta CjljJu_u (_^l iSjujLLa 5_ljLoC (j^Aj Cjlju i_u 

i ji^tH i_ul La^ . (__ps^j-3 (j_a p j**' a J * U 5_ajL>. (j£. (jj^j>»U. U\lL*e_u£*t? jLvd 

^a w \." U U i Ua J. P. Morgan Chase jUin u,VI i_a j <^»o j j a 

jj^I (jJJ Citadel Jjj Luo Jj__ >] _jjtiJI I j .Amaranth Jjj Ilo 
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20 Jyj-j Sjjj jj Jlj jLi-a (j-uLjJLa . «LlULs joJLkJ! ( _ ;r 3 jiaLie-a JjiJ 1 ^ ' 

iJT ic Juj3 *>jLH 'J-" 1 -*-^ (j-* t-^ ^tL? ^ t t-jU l i-a-i w i a *j i JL)^- 1 

oLjVjJ! ^ iLicVl u lc?i_al ,r-ia <jl\ (j-flJj! 4 il ij\ i JJJJ oljl jla 3 

(jj/lj (Jljj-df jl (j-a (j**" jL»^> Jl9 4 tuju l juuj^. j_a^/l t_i-LJe-tJ I J 

j-a}La tfjltj 4£»-J J I j (_J Jl!I (J^J-^' — U^iJ^ .ila-ll J-Us 5ta <J-4-»J Jl II 

j-ajuj i^LilaLja ^sJLjlII f_y—£ jJalie-a Ji_Li-i> j-J^f lL1]H«-s jLi^s (_£ jJlj Jl ilaVI 

^jj-a^L^Tu» I j m al Ju9 t jj^ JijlII j 4_* i_uLl!l r^_&jLaxJ jjLstjj V LjLll*-^ q\ jj_a 

jj_a j j . uj jjj ^^-uj jj g-^flJ I J^Lc La» (jLj ■ L^aJI ^Vjjfc ^1 '-"Jj (jL? <( 3' J-'-^L) 

<jl 5j)JjJ i ia I ij\AJj£. C-JLLaJJ . «r^jl cu.t^J.a L$_l3 lLsjjjj (^^1 Cj^LaLnl! (_£jJt_a 

Lusj (j^. J j fljj jjfj i LglaX Jjjlj^aj I j.'J^ (j a J *° ' ^ I 1 i • — > 1 1 Ji_l»j 

i ■ la 5 3 jj*_l!I I J . Jsajl j^iaJI j JlC.1 jJill j a 4_i i_ul_La 4_ajj>. j-Lal_>» t_.ulaj 

(_gjLijj i«j_uSLII jLtuSJI Cj£pj-u (Jjj i~iL>j» ^LCaVL o^SLj u 

. ljL>.LLa f.\ >. Q\Jn^c jjjus*j (jSLI . 4 JjL^JI i_£j j£LII i 3j LuaJL I lLjJj m 

^L«JI JJJOJ (j a j jtC ^LUI ^ ;j_u£L!l ^1 i n'? tl jLco i_3jLuaJLI I 

iWall Street Journal 3 Ajt i^ ^ jjj ajAl-^ (^Lz ll) !ij ^007 

IjL^sj (jl I j i-l j^i (Bear Stearns) jjjjj ^ j_u (^Ljj-aVl 

«High-Grade Structured j a> JjVl JjjlL^I ,« l^Ij .^>^a j-Uaj 

jjjur-.ll LaT tCredit Strategies Enhanced Leverage Fund» 
«High-Grade Structured Credit Strategies Fund» yt 4 o , „I (jLa 

tjr l^. i^i^f ^a i d * i ga ) d , ^ tl jj i^i i t, 1 ij-j_>JI /J a" "<>\^ 
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£fcaltcM&j UgiaJt -W b jUul :uJUI iAi^i ^ 

42!b ^yliieJ juj_u Jrh 1 J l - u ^' *— ° 

3 L^oUJ! 4jj>1.I Jlo-I o^j 'LaLc 85 (jJI J'^j JaL>. jjjLj d I (jL£ 

J-LOJ (j-a ■ La 2^ JLS-I J ^Lc (_Ll2J • (jyJLU jl ( llVl '"'l 'j " J . £ L<U^ 

J. v«f ; 2l^U»JI L^UjII (j o <>> <t_Ji*.jj| jls Fortune 3JL« i j pJ! 

(J^a (j-a 1923 ^L«JI (^yi i aj-i^ai, I ^ ,m i »13 (_jj^>-j . j^LiJI <-\iL^j 

(Harold j_u jJ^jLaj (Robert Bear) j_u jujjj (Joseph Bear) j jj 

LaLc (ji-vj^l (jja mj-^ ^° ju^j ^4 ^-iL^ (jlr i_3j Julj Bear) 

'J»->!l I jl& o! -(J am e s Cayne) <jjl£ o-"-*^ '•jhs'"" jrh> l?^ J**M 

ijr II i^cJ jj-* iJ-t-^J ut"*"^ 5^La.3c9 5^Laj> ^Jjjjlj !j-jJLt-£5 !jl m o i ii Iju ^jJ! 

3iJL\JI <Lc. (jjs j«_c.jJI (jlr (_)iiL«Ji.l ^\ JL»j jl jLj ij^jJ! 4 

3b>'al >J I (j^^U.! si JlSjL j»ljuJVt (J^-j-I! Ijuk jLlcl j -j-oJtJI (jj» (> 5u i ,itl j 
,_jaj i Ij ■ i «j ■ ^ 1 1 (jul^ J-^l-'y D' *- 3 ' J> -'l 'J^J • J^?t! cH^-Jjj 

5 jJLU J jL=cj u.1 ^yic (juK ^jjj .Wall Street Journal a^-n^ «ujju U 

SuL^i »1 i^i?l ^jj-^a. ^jj ^1 mi! ud-i^j ^ .i j j IujSLlL^JI 

j-ijj" i .i j-u (_£jJ Q^laL«JI jLj£.lj . i_iJjjLJI «uJaLjjJ J>_j-Jj-& i_g.lL] j _ r 3 gyj j i .i^M 

(jV dUjj iCjLcLu/ ^'^*n (_JJ-a p# 1 "J^J-J (J I ir-TiVI ja^j ljjj (j-ujJ (jl 

^ *-»- j**" U j^_a^M (j-a lJiJ^jlII c_ul! «L>.l i_o ^£ jJ^j-^JLI t_ajl_^JI ^1 Jl^t"! i nl 

j_ujijj (Bridge) ^ju^JI Sjj>J 3ul>* jj^>II Ju tjt " o^j^J 

4-JI o mi 1 1 ISiuj-ol JJaj (jl^ : J^LJI (>_lC.^UI (j i.ii-k1 (jja I Jo.1 J (jJ^ 

^jolju «Lajuaj La SJlAI ui a ^^^3 »1 1 uli CjLcI t_o jj-iL^ w 1 ga S j 'j . 3 JLiJLc CjIjJL 

»jJjILi i^Juj-iJI CjLojI i_u^a L>JJ-^ tJL^- 1 ' ^^^l^u^l ' iLt-I I (j-* ju^-L- i a^J 1 

4jLi iJ^s.^/1 (j o (J^ 5 " 'O j»lJL2jJLI J^-jJI (j a-jj 

3j uil o 1 ntl «U3 JjsLtlj MjjJI (oJUJI Ij & 1 JLjJLjsJI JUI («JLc j^o p,- I j "_' 

(j^j-uaLjjJI 4_l3 Jl^-"1 i n 1 ^jJlj g^j-L^aJI cLcj-i_uj ( _paj)j-all cHil 3j ui -i 1 ^jl 1 ifaJI 

^^111 4_iJUI lM- u^jutlll 2 Jjb Juitlll ^ 4jLc 2ji^Ljj oVjl tua 

1 JLA (^yS jl oVi t nVI (Jj^Lu-O (jjjjL^-JJ . i^^u i_all d ^k** «Ui^t-lJ CjV Jjla JJ^J 
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JlU ^lUV.t }1 j JU! jli» SjjLSJI iu^a lJI 3-f^l jjj (<i ILtll 

(_Ll£ (j_a Jj-oLu-aJI £j & duL^ (j_ajJ1 (3^ ' l^i^ ^ & 

(_£j-jSL!I i S j I (jLa i3j_ii»^/l Cj\ j 'i i ntl ( _ ;r 3 La I t 4l2xutx i a j j i i <a 

1 m mi J_a (j_a JL) JjlII i Ltiaj t 1 1 j i "--"t (O intut 
jJaLitil Jjj 'l * i aj 4-i^sLiJI 4-JLU 3'j_3^' JisLa-aj . 3j|j)L> £_L3j 

(jJI iLiiajI ' Lalu i." i i nal Jj i4j.1I ^Lj-»j i_gj-JI JLtl j_' sLiLiaJI I a-J i ujj 

JL»J J)Lc La ,2^LlIL-J oVL>. }L>. . Sj-aLSlI ^ i Lg-mAJb itiJjl (j I 

^<sJL«JI jJalie-a JjJJ J-^' ^ O^J"*^ U? 1 -*-" J^tW- 1 ^' O"^ J*^ p d'" 

(_,i>.j . (LTCM) (^yjj/ ^ Jl» ' cj-^' 'f J-^ 3 ^-JaLa 

<_>iaj i^jdl JljP-jJI <-Sj_LaJI (jl£ (jjj-!l <-3j ir^iU ij-ij^u i-u j_u ^ jj (julaUJI 

t jj j> 'Cii_t I j^Lc La i«j»f ^ JI» i_al < i ..I 3_lLx. ^ Si£jl mi U 1998 ^L«JI 

.jL^VI dU^. 

,2007 jaLtJI L-ku^a (j-a ^jVl £jjL-uVI j Ju3 jjj-JJ L>"J-i} 

^Ic.] i(j-ajJI ^r^aLa ^ «^1 (^ ^ Jl» Jj.ilua L$#>-lj ^,-JI Lgjlj jlaLkU 
L$-> (^^LiJI J Uli (j-a Jolllb^LalieJU (jjjLLua t_ijLUaj (j^a*. I uuJ (jjjll j-IalieJU 
j «1™ i nl ii ta 5^ Jia-lj j»Lc J^e-l (_Lta 4-m-LmLj JlIaS . i^ysjIuiX\ (JLU (j-a j_uS_tl_IJ 

«High-Grade Structured Credit Strategies w ^ jialiell Jjj L.^> 

La I L*. tEnhanced Leverage Fund» 

i^£Lj^_a I (jj-ila 4jLu i-u (j i (jj^- i Ltiajl i Jjj J-a^l a S ■ da> jlj ^ 

.^sj^2JI (j-a jjjG j «i~"i i n U j-LJLI (jlj ij-ij j" i n JJJ (^l J jju CxjL? "t- ak 

iJaSjjJ I j" 1 j" C^jL^ 4-JLa Cr^ J^J-^' *— J 'jW^'' ^-"-i LU jl a"'" ' "I J 

(jj iJI ojufc (jl LajJ '(j^-Ij . (_J_3 J> I ^Lail (^ CjIjLojlII (Jj ij»j Lo-uj UaLpjl 

CjLj^aJI 3 Cjo-uJI j L» u/l '"■ Laajie 'l I jj 1 1 a yisz^s Lt u/jj Cj Jl^ ui jjs 

f jj ^LJL .Ls^uS oj^ui-j ,2007/2006 *L^_i lia SLS^aVl Sj^iII 

(_3jLua_ll a_ajL^a jsj xi i n j-u jL^j .CjIjLojlII jj_iij_) ^ ij t ■ ta 1 1 Cjlju (_oJI 

(^yj^.! iCjIjL2j«JI jj aj j 3 'ij i ■ 1 1 a_ijm jljj^l (j Lc 3 ijt .^t I cj-p. (j— a 

(MBSs) Mortgage Backed jl—ULi aj^MI ob; ,„11 ^ 3_,jLb-U 
ajj^Uall (jjjJI tulj^i Collateralized Debt Obligation j Securities 
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iftSAMtmto} UjgaJI <UIU jUul :uJUI L&1«« ^ 

3 jj ^ i ^ 1 1 3 'i j ^ ■ ^ 1 1 (jJjJ! CjIjlIu/ i(CDOs) 4-i^Luol diljL»-uaj 

|" 3 ul CjIji^j J Lalu ui\ ( _ T 1^. i LUajf ijlolitil La j Juj^s <_j U_j iCjIjLajtJlj 

j i n^. 3Jl)Ju>JI Cj I jjJalll I J* ^ ■ fl ij^jajl LajLj^j . t __^a^j_SJI jj_a CjLSj ilill tfjufc 

i_4j ijij ^<sJ 2_jSLiI| ojufc ( v > SLJ .(^SLj^a? jVjJ jLiia 1.5 itdl jiaj ijl «j LluaJI 

a J LLuaJ I jLujjI Jula3 . jj La (^i^. tj^L^ I 8j l a 1 1 (JjijjjJ (J L2JI 

! (j-i^J (Nashville) Jai liU jiLu/j SjjLUJI J S' m I 

J-lI/J^S (jLC 2007 ^L*J! J^tjw ^,^i".*rt^'^J <LcLdJj| ^ luJIj-* U( Jl^Ij 

'l jS-w (jU (jj i IMI (j^n jtt i^Jjjl i-uj .3Ja2j 8100 J-t£. £j>.jl_b 

fj'-t. Vj ijujj i_dLLa> La iljSLaj . Lg3lj_p- JSLi cioLc jls jljjl^J! 

£f.sLi (_y£j • 4iii>.j Li>. 4-a_<la£. 4 aji Jlg u n < u cLlILUI j»Lj^l (jLi igj^SgJI 

t j_a 4jtxcaJ L$_La ^jLju «LLv iIla *1jl ifiLil^t-a 4_aji Lul £J-tl jj < aaj J-a^n 

(j! ^jc. .a_jSLjj^aVl Sj selil CjLjVjJ! JjLUI <_il =e- l ^> i i_aVI !j uic 

i^Jj^-allJI 3^ J - 0 C?^- '"'Ij^ *«t1 J^oj-u jj_a La ^jLcj-i-u 4_lL>JL1 4_aj^/1 

iVjl (^^Ljj-aVl vl . alaVI J «Jca ^1 ij<u (j-aj 1 1 a j I , ^, 1 1 ijJL—ut (j-aj 

.j_uSLII jL^SDI 2 j n -t. jila JU! 3'>"' 

Ijj* ^ : 2007 ^Ltil ^jJjj (j-a jj-u^Liil (j a Wjdj' ^*3*l ci-».l"-vlj 

jijj uiVl l fl-Liajj £jj uil Jjjj ,IKB (^jLt^l uall jL^jl j»j J! 

I JLH, ( _ ;r a3 .(_£jj>.I 2_ajLu3 OJiijul , ..U , i jjjj ^ iJ [ Cil\ • a \l .^1 1 q „i a -^Jl 

:CjjJL>JI flj^Ljj «Lij^c JJ-al iS^Lc JL>-I L^J («Cl^J V (3J Ct^ iCjJJL». ^^Jl 

jV <_3jL^ai! 3^-Liil (JjjuJI l£? i(money market) SjjLiUl cJI 

(the market jj^h ,j^jJ ^jlUU jlUI j^-^I oi^l (>a 



i^j i ' d I l 



L^ijj i_3jl ^1 (jj^ ^1 "j-* c ^ for interbank lending) 

j»jjJ njLp.^/1 i. ilr I <j-°j-^ <j-° *J j ■ ^ a 3_a>j_jJ J| j^^/l i—aji mj JjLpjj 
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J-J-»J J-°^ (j I • — jLalj_JL) « LbjJI (j—, l 3jl ■ a 1 1 (j-a J-^_ > 
i aj I , ^ 1 1 jju j<sJ 3j_. (j-—»- 'p ' "** I <j-° 'LUI ' i— Ui 

<_3j___a • Wt!^! ^L_>— _»~ " O^JO^W t-Sj^^' 1 Ll— I .i! JLaV S J »" i u a 

(ji —JLtij i(_psj_aJI 4_Lo J>j_ i u-j ( ii (JIb Vj i 3 i_— Jt Li i_iLjjj jl— — > 

^1 V i Lu* (j-o .(_Ll21I j»j ;JI (__3 (jjj^La^l (j— «J J— i_3j __tl 

(money at 3>j-<-9 (j-^-lILi ^LjJI 3j_L_!I JjL_a Jj- i ,n 
j . jj^jdl ^^Jl -i -alia ^ I -L_ijl call and short notice) 

jjjj jLlLo 95 '^^11 1 J """" cr 3 '(jj^ -- c - ' j-— 3 JL_3 : SjLc.1 

n_J J-ll 3j j ' a 3 (_p3j|jj3 _rLc Jj "* > ^ J-^' *L_aj^ i 3j L— _J .- I La— j d jjb 

j^^LI j J I jj>-^\ a * J t JaJi— JL>.lj ^ j_»J L$_La ^j^** 'H ^jl^ ^Iajj_i 

iS-JL_l j^uL-u^l ^-3 4-ualjjJI 3j__L__l oJL- jtj^J (j-o J-Uj I jl_> 

(Jla _JI I JLgJj ' a j I , ^ 1 1 jj^j La (j—^j—tVI oU s— j L^j I 3j__Lta _r~-i 

L«_^ i a j I . ^ 1 1I 1 JU JLa — ^ Lilai (^Jjj^l iSj^J-^' — ■ 3 J ——U 

(JlJ^jil _3j___.!j (^IjJLoJI ^-ULOa-VI dii.) 0 <i>a"^l (JL^J- 1 -! J "">tl 

(jjJ JUJLkJLj ^ (j il J—J Jjlj "'l liL> lu£jjjJI (_gj^jJ.I i_3j_i-aJ.lj lUaj^JI 

i 3j LcaJl I 2 i I 9I3 (2>c 3j^>-Lc. oila 4jj^jJ.I i 3j LcaJl I ijju» (jl .CjIjLlLLI 

ir^- el! «Lajjill cL2j^JaJI ^ j^-ill jj JtH- 1 - 0 J-i^ cr^J- 0 jW^ (>"' 
j ^"i" i n a (jj^Lc tjj^H^ «L>*L_uJI Jjjj?- i n a i ljjia*lj .3_)JlS-JI <J i ntl ^ J7 ^- 

^-ujj^c. ^pjl tjj . i aLLaJLI 4jL^j J liulILi cj^L cj^fjl jlII jjSU ij i^-> 

jtiejj j! i_3 jj-aJ.1 jl l( jjL£ (^Lc JjLJI (j^yS jJ! ^(Arthur Greenberg) 

<_J I ^ (_g iLaLc (j-uLaJ J-«-»JI (j—* jJLJI (Ja-jJLs :3_alj trt >-l 

V"T1 ^jjj ' ^ ) (_3j_uaXI S^Lj^ ( JUa i^Ja-al jj_a jjt_Lj <_3j_t-aJU SjLjj ^ > ^Lc. 

«We' Ve : }LjLs La JL^Li j tSjjLitll jj-a jJLj SjimU iJUI (iljjVLi 3 >a.mi 
.iCbeja^l, jLa-tj ^<sJ i_3j-ua.ll SjL_ jjl j_uL .(kuU-hiWI Lu__») gOt tO CUt» 
. 4_j!_>. (_IajeJ Sj^L^JI J^e-i j j i nj jjj j" i n j_u (ji i Juu i_Jj Ju j«J 
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4*Jt°**Aj *J*~JI <^lii jl^il :*JtJI tAiat ^ 

i ' 4_La £ L«j>.j V j »-Li 4_jjLgJI i_j3 j-ij-JJ i-u j-u lLi2 ljij (jl (_Ll3 (j-oj 

(^^ii : Sj-dt-i^aJI i_Sjl_i^all (jja JLjJjlII 3jjLgJI w a Jq_2 uij (jl iVjl 

cj!j_Juc (jj^LaVI ? tj-ijC< i .i j-u jLl^-i! (ji^- 4Jbl mil 3j_jj>-jJ'l SjJLill 

^L*JI (j-o ula ■ nC 1 .CjljLiL«JI (Jjj.a-1 JLa-a ( _ ;r 3 stla iI/LJI '"'l j 1 1 

jjjj i2007 lm .SachsenLB i_3j_»^a LuU! ^ ji*3i2007 

'(Northern Rock) cljj ^jjjj—j l£jL1*]! i_aj uail LuLLjjj ^ 

jjI (jlr (j jLijJt jjj*L«j>. cjj liilo.! ij^iJ! ^^LcVI JjI o clil 

jLuaisVL] .-.a,^,- ^pJI 3-ajVl 3 jjj. ^ VI j>LJ! <L3jjlj («J j^Jb t_aj uaJLl 

.Northern Rock <_a j_^a ^uUoj^JI a_aj£jJI O-4-al 

ClJ_L) Cul£j -2007 L_OJJL>. 'Ct-J^Ii l-u (JjJ (jJfl-liL>J I jl I a£ VI 

ja^LuJ jl ir->r VI j_<u j I J-a^l iSjJjuC ^gJ-a 'L&jjl uj J^9 JUI 

<CL>. Ct ^fc - L ual J^j 1 n 1 1 (j t Jljj . L&jL&jjl (JjjLlu (jla JIJ-^ '"'l 5j ui " J'-lju ^*iJ (jlj 

ciljLiL*JLi S j i 1 u U ^jJLII "^d>J J^>-T -iLc :i_ij^>JI SjuaLi 

3-aLt9 «LlIUI ^jla Citi uai L&L*jJaj 4 LJ (j-i-ja .ciIjL3jl1I jj^j-i jl 

Ij^lLf (jjJI - <LJUI JjljjVl ^ (j-aKJI i-iftjJI Jj^j L&Utx^j 2JLI (jju i3-aLo 
(jjjJI ''■! '•■-') ^CDOsj (jL2jlILi 5jj<n><acj|jLlui) iMBSs . Ijl .^"-U il^k. 

|jj 

j vi .i^.vrti 

1 jfct'al ->- ^ ^ T. jjf 3^^L«j«JI 1 3j\ uaJ.1 ( _ ;T 1^. (j^-»J JlS5 i Luii (j-a .(_jlaj_^a (j a 

.(Citygroup) vjj^ <j" 1 " C&Z '2008 ^L«JI (>a jjLu ^p^ta :a_JUI 

(jl iSjSLjjji'^I 3j =elll CiLjVjJI i_3 j uajs j_i^f Juu (JJlII l^j i^U I j tt, 

.^jSjj-at jVjJ jLla 24 (j^J j j^f ^1 Juaj jluj (write-off) 4 UlaLi p 5j 

^jml^juA I jL>uVI» (jj-i^^ 'Li-J ^"dj-^ ' aj-ua^ j j&) (Jj* ijj i(j;jL>.I <Ll>.Lj (j_a 

jui 3jiil-«. (jlrj .{j—Zj^a} jVjJ jLiia 18 cJlll Sjl i n->. i(UBS) «liJj uil 

0J£.\-uJ,\ £-aj (jjda j < i uJ j j"i i n j-u «j j i"m (jli.j^a .jj.! .^j^»-» — l_3LUJLI 4jL^j L;fJ a^ 

.[^jili] .^ijjuiJi ,>Lu^>u ajm 
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(jj/jjj a^Ljj-I 4j .-uLUI CjUIjj>.VI Jiitjj (j! JULI i^J^JJ (ji^. leu}\ 

j taj " ^<J Jjj 'l j . j^a • / < j I U 1 1 JL<, t^lj-ILi JLU ^JJJJ J-al SjjL2JI 

J^liiJI i 2007 ^LtJ! (jjs luj J i^r^ * ^ ' ^ ! ' j-LhH " J^H 

I 4j-Lcaj (_Ll3 " «j ■ ^ 1 1 £jlc I La-Lo*j . p fl*5l >j ij^^* "'d ' (1hW>^ 

I ^t^ijj 1 1 i aj j i «j ■ ^ 1 1 ^ A U, i . ilj U t LoLc 85 ^_ILjJ1 4itjjLj 

(Alan (j-uJjLi <i <>!! 5^-1^1 i_a j .^tl 2 ^ISj ^ (^l^UI (^k: o^ol j£\ 

<^L>JJI 423 i_, u£ < Lajl tjJij («J ju jljJI (j^ijj jJI (j! j_uL Schwartz) 

io^j-i<ij k. i-r i n iS3 Partners jj i i ■ .jJaUtil (jy^Lu-a (j-o j-u£ (jSLijJI 
o? <j-«£j ill o!» -(j^jjjiij^JjLLL» 25 iJa la i J>Li- 

Lo (3^J 1(1 -i«-*J»J 1 3J-U-U3 jJaLitil jjj^Lu-a <tcl_u*a Jj^a-s 

(j^Mala» . S3 Partners J^j-L^a j_j jus ^Robert Sloan (j,^ ^ "^ii 

. «(j j si u^aJI (j-* <— JaLifuJ JLlajso ^^y^ i.iii n"i i ' ' 1 i ^ T I jl>.| j 
^_i^_u i_u ^jLi Uij fiLcl iluj jJ^I Ju (_$^>« i 2008 (_^jLa 4 ^ ilitJI 

(jjijjLo i 1 flj ■ a 1 1 (jjijjj ji^Ij .(jj/^LaV! (jjo lo^j^ t_iLS jL^> ji^ 

2JLj^>- 3je-i^aJI (jja 4jjLc «tcLiV!» :(jf ' LaJI CNBC 4SL1 j/ ^oLjjj 

Sjjl 'j C^jI^ Jl^ (^JtjiiaJ,! CjLjjjjLjO (j I • J-*^ 1 a j ■ a 1 1 

(j-uilijj,! jLi^ (jlcl La-i-p- ij^jl cjLjj o I ioj L^-iLa i^Liia 

«jji (j^j ji^ Renaissance Technoligies jialitJU Jjj;.^ (jf 

^rlc ^LjJ! fi^j* Ji-ia i«bank run» jjj n1 ' v " a ^ 1 mj Laj i2JLti>.j 
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tuJI 2_cl uJI • i— La II £jl J j jj-a («-A?^ 

18.3 

J^sjIj . I j i "'j (jjj^l.a'^! (j^ic! (j-o (j^ ij/j^ i_iLa jl2 j-jj-jj u/ >jj 

Lijj^o '(James Dimon) Qa «jIj ^ «-lshj iLlojLa i^^ujjLi i 

(jjLiJ! ^jM-uj juaj JLii^MJ dilij ^Mannhatan ^L^La ^ ^Zj ^—iUaj 

^1 J-^aj '48 (O— 3j £jl ill (_kjj^3j (ji^- < fl-2j (jj^jlj (jl^J . c 

p_&l L! sil t_oX1 1 JLA a ' j (jt d jI^, (jt 4_*_a i_o 

^ 'uj-se'- 5 e^J^/lj • JjJ-»iJ! (^k- Madison Avenue £jl i ^ 

^1 ta 1 1 lio. La£ p J« a Jjl JijII l 3j-LaX I <j-<JLaL«J! (j-a I . i JL>JI 
jjjj ^-ilj JojlIIj i-djjja-U f_y£ JiZll ( _ ;r IaLLO.VI dJLb j ala jjs ijJL—Lifc 

cLujjLaJ! cjUIjo-^M juAJuJ SjlkJ! ^jjlhj q^jL2J! (JL>.j La-L3j . <j-<_aL>JJ 

^ jiLill (>_L«-a-a 3JL1II dlt iroU ,yi5 i^^LaVI o^-^ ^ ^aLiJI 

SjUtlU oLjVoJI ^ jLaiLL-uV! O^-u (JjlaLs. l^L«j j /'^ 4jvLlI.I Jj uJ\ 

jLl£jI ' p' a ' ' a^-LaJLl I jufe jl j j )La 4 jSLjjjs^/I 

a UaJLt I jLi^jLj jJ-y j-ca^II (jla i ( _ ;r l«Jk! ! JL^J .jJaLiti! -i I i ir-ij i Sj I i^il! 

LullL iSLLJJI dJLt (j^s S jo-tla 2lcL^ ^ nj^jSLj^aVl J-i^tj .(^IIjiJI (jJUI 

.jo-AjMj ( _ ;r a £ia^JI 4iiiaj (_gj^jJi! i «j < ^ 1 1 (j^^jj 4-jJm jjjj ^^ic^ 
i^JLlIl ^^J-JI ^1 j^h* 4 i n al_>JI «LcL^Jl ^^y^ tjl-i I aJUj&a ij^jajl LajLj^J 

^Llo-VI gji (>^JJ (Bernanke) 0 <'■!'■ j_u ^l^jLaJ! ^Uo-VI dili 
j^^JI 0 la ^(Timothy Geithner) 

j^yi ^j-lIsjJLI ^J-^-Il (J^^ ^ a '- ijt ^J '^J^^' ^JLJ-^ j^ 1 ,_i 5 

I iicLxu i a-uaj 
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i aj ■ ^ 1 1 JjiSjjj . (_^SLj^f jVjj jLila 30 tfjl JuLa LiLua L^uag^ajeJ (J^Li. (jus 

(^jj jJULl i ^j 1 ""; ijLijVI Ijuk (^IjjujJI (^JaLo^-VI LdJu) (jij^jil 

ij-Lslit_LI auJLc (J^u-al (jus a' luJ L-aus sj-""?* U~^J~? ausLujS (J-iLaus jujuu lu 

i <n i<iieJjLj ( _ r 3 Sjus (Jj^?J .ajjIuzjlII (jjuljJLi £ LSjjj SJs^Lc (jrLc- (Jju^sl i^l 
i(j\j»JI (_^>. iCjjj*. SuIulILs t(_gjl i n I • »j"»l luisjjs (_gj^j_ll i aj ■ ^» 1 1 

L«_? 'Uia ajjLtlll i 3j LuaJt I (^^Lc 4_U3j)jJs (_gj^j_ll ■ a^ . 1 1 j . ^ (j| ^ylc 
^jlu-aJI Aujuus (^JLc idjejjlj 2>j_a Jj^ i ( _ ;J SLjj_a^l (_gj^jj.l i_3j-uail 

V CjLjI o i's> ^] iSjLLaus CiLjl o (Jjluia VI (^pajijuill ^_La-i V auLa (^ Lialulll 

fiutul J «u i nl ( _ ;T SLjj_aVI i aj . ^ 1 1 ^ AtAj ^ jlui? ,_JJLiIj .jJaLieus (_^-!lC. I— 
jU uA\ " auaj i3Jj jJLa '■ jl «w" i nVI i aj I , ^ n JSU ajui SuluLVI (_paj|^j3 ^Jj, 

.<>UjSLiU auLLV j| JjlIluVI auuif ig^SjJtl 

i .1 ^1 Ju^JJ (*3r<-" lillj 4ua- j j i a (jus J-JJ-II VI aut.il i .itl <tcl luJI (j-Sj 

(ji^a- (jJI a jLajl j<u . o jLijl j<u JL3 ' aj , ^ 1 1 (j j a jLia j-ii- jjj-uuu j_u S uLjjs 
Ju-OJ aluJUS IjjVI l(4U£JjJ (j! ul — 2u£.VI fsufcjjl — uij . JLs. J£ ( _ ? JLc. <jusj_!l (jus 

Ijuk (j! jui£. . j_lj_u lu j_u aJSLufc SjLcV lufcjLupjl jau^j ^ i j M i Laju 28 ^1 

(_£j_ufc ajlju>JI jujj J i *aul ^_ju-ll liil j »1 i na (^yAa . jux. V Lijj (jL£ il 2k: VI 
(j-UuuaLtl (j-\_a^uJI w i ea 4 j JL9 cj^ L$ j-II ci^J^^ i ^j-uuj LfluloJ i Lu3_)La tfjj i u IjL) 
j^ljjl 4j}_La ^1 «Jjjjia iSJajelll «juk ^ua i(jLiC ^ jJlj 2 a-ljj 

(jj luJjLj l. i IUj .uJjjjjuj (jus 4_jjj_2Jt Grecnwich ,jp±h^h^. 4ujlX-o 

.(JjjLU JLs-VI »1 i ii a (_ylo. l Sj-caJl I J-uuJ jl iSJiLSUI i>Juk ^W^-" ' < '-" 1 

(j^lusj 

tCa i .itl ^jj . jj^I jl_o^ Lo 4j1 * (j^>- £JLM Ji^ 

ijjLtfaJl \jJt ijr 3 t^Jl LfSj V I ^JJ^-J . I Sj^-uaj, I «;1j»jJ jIjJLJ i_uVl ^jjJ (jj^J 
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,j-t£. V 4 _ 7 SLjj-xI j^fj-i u^J^ 236 <?j! juLo ^_Lj_4_i 
( _ ;t I3Llo.VI (jjSLj ^1 L^-Lo (jjjjjj I jjL^ c?^' Sjjil! !jj Lio. jls o - "^ 

La-i£j . jjj_ujj/ j_u £ La_i3 (j-a 4jLU ( _ ;r 3 5 ^ 1 u al JL3 ' p i m V I 

(j_a ^Lu ( _ ;r 3 ( _ ? SLjj_al J^J- 5 J^- 0 1 -5 lSjLc"^ 4jLU ( _ ;r 3 4 1 n n -»JI £ La_i3 OuL^ 

jjjj (jl£j .U^a (^SLjj^jI jVjj 13.4 icJiL LgjLa i2007 ^L«J! 

LutLt JjL>o SJjjJ! (jLi c^l .U W I f. Uac j JJjJ (j^ ^° J j' a '-(j "V itl j * i ntl 
<UjJ La ^Lj JLai :4j^>j_il! «J & (jjL^ j^Lilj .4jSLjj_al CjIjVjJ Sj 

*LH 

(>a 

t_3jl_*-£i_a 4_a3 ^jl ^ lIsIj 4_j£Ljj_a^l 5Jl^LI,I CjI l^^J! Cj-lLlf J o£ 

( _^u^L3V! ^j-LtJ L^^p ^Lc l a tilA_pe_l ^jLSLa-l 4 j o f^VI ^j_a CjjL*-s3 J 3 

SjjLa ^Ij (jL l( JjLiJI IjlJLI (jf I j & w .«too big to fail 



» 



CjLiliejj (jjj jLciS Jiji i4_u! jJ! I lilj^j JM^i-^lj Jaja ij| . 

^Financial Times 3 ni-r ^ ^ .^."A^l j ^ ^(Martin Wolf) 

(^j-Laj La Juuj . «Sj^-ajtl! ^ £t ujjz iJ? JLc 3j^>J1 4_JLa "-"^J-J^ 3- * p-L>Ji » 

■i.-.i^a 15 j/LJ! Obi o'^J SocLuLall JjjJ! (j! (j-!! OjJUjJLi 
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CjLjVjJI (jlj '.4_JU! Lgjalj ij/I jjjjo i,j-ajjt <j_o Jjjic l?^- 0 

JIS ^^«jtl ,2)fj ijU-Ualt I j^uijJI cJsLa JL9 4_iSLjj_aVl 3jLxjAI 

j_< uU i L$J (_£JiIL2j (jl JiigJI jl (j-U^lJLl (jyi-J-y (jj^II ^J^' ^i>°' Cr^ 

cjLVjJ! (jl ^jjJs^j (jLil (jji^La^U (_p=>jjilU! (jji j-jj^u u j_u jLajj (jl ^1 

(_g \l , .V.aVI jj^tlll 3 jl <ir (jl» '.(_gl i<GjL$j jjj JL3 j 1 ajtJI I JJt q\ iSj >JI 

'J 4 ' ^u-u J-*-l3 : J_J1 (_£ ^j_u (j^-S ^-J j-^/*' t n J-U «U (_^3JJU Lo (j I Ji_U 

j_uSLi I Jlj-Ij <-^<j^j i-u (Jjj i2008 ^L«JI (j-a J-y^i cr^ 

i4-Lu Sj_iitJ iCjLajSL>J! O — . C-Jsl ^J(JI («i-jl <j-a (^LtJ (j — LUJI 
(jj^^Lal ^1 1 «j I < ^ 1 1 (jlojjtj (jj.5 4_J^Ll>J!j Jl o Cj^-U (j-a L^jl jij ( _ ;r 3 I o 

(j-Lt-a J£Li 2-<i-o-j i—Jal^ JjiiJI lj_& (^ic 
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8 



(jVI . l_Lo m j i u u 
2008 iJuttti ^jjiiiijjj.ni-a 

iJU! a ojVl (jf /i< JLSl£.l ij»! tll 

.(Lehman Brothers) jj j! ^UJ 
jJj^I t ^js» .2008 f L^J! 



265 



£^uL_uV! ^ .^jLil! t LajJ! I <■ . j i iU Ltk&b l_Uii («JLJt (j! j-ii. 

. (J^aLSLJLi cjjjijj i_ajl u*X\ j 3-2iILa .^-lU! *LtaUI J-«j" jL$jl 3 J lili 

. (jjj^ia^Li j^l*j>JI j jl^j jL^sj i LaLx-i i_i a i «j I < ^ 1 1 (j-u La (^ialjJs'^La 

4_LaL>. Sjjjj^La^l (j-LtJj iSjjIjJI jjjCLj/ (j-o (_Uc : (JL-^j 1 'j 1 ^* 

p j ...VI Jjlj u,| oJtliJ CjLSj iIiiLi 3jl>.LU! ^LalSLILi CjjL^jl iji^Iaill I JJt 

^LslII i_Jljjj>. ^ 3 iCjJL^ ilu ^JLjlII CjL*-£5j^j^ ^^-i^ga^JI CjLt-oj^UI ^ 3 

jjjj uutllj £jIj-!1 jia LgJ }LAa JL^ ij ^>J ^ (j i .i^LI Ciljl <r i2008 

Sj-ijcj i4jj^j_tl l ajL^ai, I J Cjl__ajSL>J! oJjLs-J . 1929 ^L«JI jjjj^I (j— 

O^jSLjj-a^/l JLC.I ' a£ . \j Laj. SjLcL-aU! 3-aj^l 4j>-j i_3jj3jj| i3 a- « ^ — > 1 j 

CjIjVjjJI (j-o >— 'IjLUo ^-iLLa ' j~ i J a *J^^ ' *l * ' "j ' La Laa. Q^-uj|jjV!j 

t_ajl inU (_>u^Lal (jj- 5 ^ ljU*«ll liiljj i jj^jU! 6-° lij^-^ j' ^ 

iCjLi^sj^UIj i «j I < ^ 1 1 ( _ ;r Lc S j i j i -■> S a Juij joJ 3-ajVI (J^-Ia (jl JLu . Sj f^-ll 

JjjJI (_>^a-»J CjJLs-I I . il i ^"aVI ( J_ <) j c _a ^1 J SIS LaIjJlC CjJ i-l (Jj 

(jb cji^Lij jjctlj Lulj^ji ij<s— J (j-aj ' I J-tl <-uJi J-°^' L?-ib ijt. ijilLi 

(jj^> ' (j-^ cHJ'J i4^.j_ail CjIjj Laill aJJt .«LUajjJI Lj ^"JjJ 

3jjj luVI S^sjVl (jLil tl -> j'.'.t jJI 4j| j i aj ,^"tl gfl'r m (j! J j jJI J aill 

Lua^^S j» Jl2j (jl 1 1 i aJ I Sj-ll J-A (jr^ I '(j-°>^ (jV 3 

4jjLa (j^s JjJ — II aliJt iLfljl dlljVjJ — II CjIjliLa 

t."'» i n"1j . Ltia_it 4_aj^/l 4_aljjJ ji^Jlj ^ t aaJI a l_j ^"JIJ O-uaj-auj .jj^j^La^/l 

olus^a i3_ujijjVlj 3 jSLjj_aVl oL^jj^jJI ^ i^j II JljJjJI jlST 

Iju t^itU I JL4-1 .^jjtll gjl->.ll (_y3 J^'jH 4j»iill (jljJLJI (^IJ u *-fc 
oljLi«JI 3j "< o^c 2jsj! .sjj" i2007 aL»JI ^ '(jJjVI 3JL&jiI 

4jILc 3j 'l iaj]al 3js3 ' cr'l ' -ibu^" ^•'- c - cr'l 'f" (J-° 'JJ^"' '5jSj>o^I 

(jLiJ (jiUJI ^ i^i~qVl ^yic 0 U| SjjjVl LU! ^ i(j;jl j_J 

.j_uSD! .si i ..'di 2 j?-». 
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'-■-> ij^*JI Sj i (j-aj .SJLlLII dJJj ^yfl 4jjJajJI ^yJLc ^>JI (jut Juil 

(JLj-jJI dlllji i LUajI i _a->JI Sjlj^tj jj u/j . ^ ^.Jl dJJ j s. I 1 ■■ a (j-a Sjjs-LlU 

iLiberty ^ju-lJ £jl i ^ «btaljJI 2 .^tl 2_j|_LlJ! ^ |j *_auj*.l (jjjJI 

.udjjj_a-u ^IjJuDI ( _ ; ^Llo.VI dJLb ^3 I jj'a p j Sj Cr* - " SjI n II (j-^- ' 
j uig £jljJI al uua '^^J-II lillj - I 1 ■■ a ( _ ;r 3 O-Lvaj jjs Sj!j^>J! 4^>-jj OuuTj 

1 aj I , 1 1 r I , (jl^j . Sj^fLa 27 IJ i2008 ^L«JI lu 

JL>.^/I ^oj ijr 3 i^j^oJjLsej jc-#3 .«»JjjL*_U ^i» (j^_uD^t_i utjj-at ijr 3 4_j t_u_ujJ! 

J^>. jj ju j_o^/La 'LJLa ' ulj 11 i_Aa i_al » 1 uj iGjpu Jj_3 <— sL* u/l ' I 

Cj jj_a JL>. 1^ ^Jt ^C,j Lalu t_u 1 ' 9 ) ' rt JJ ' ^ " (J ^>> i j l^j-J (J La_jJ ^> J i rt 

i_SjLuall £-jl&>. j J ' aa a (J^>.J i l£Ljj-a t ^3 j^juSLJI d < n a ~»«J1 jLalu t_uVI 

4^j\ mi a U tal i ii U I jufc ^ LiaJlla-a j-Uajs. ^,111 aji . I j^a^a 

itiJjaj^jj ^ (^JIjJLiJI ( _^I_ijj>.VI lLLlj £^3 ^ 4l« j, (<uiLI.! £Lauj»-VI 

j^uS < jJLuj i-u £ ^JLa CjLaLiL»j i-ul LgjjJj < jj^h 1 O^-*^ *^-<-LaL*j 

g' ' a a I c i^LiJLa ^->J-°L3 ' 3 J ■ ' ^ 1 1 «J-ii O-iL? La^ .«Liji^LaJ (J^ 5 * 

j r Uaj Jjl ^Warren Buffett) c^i^j jjlj jaTimll l ,oLuiii»JI 

O-iL^ (jr&^ :«(_LaLJuJ! jLajd! 4jaJ i-ul s ^La 4j>- 1 1 u?» Lg-iLi iCjI^J i-u 

^jrystiJI cuVjLlaj <Credit Default Swaps ^ uj Uj o j^aLa 

.CDS I jUalil SLa cuilj l£1Jj J? uJt aJJt (j^Mal jiaLita J Ca 

(jaie uil jJI VI V (^iJI i2_JU| ol JjVl» «j & 3-aui3 '~- ji^J 

^_jjj>. j^Ltll tJjl uaJLI «LaJLiell i-ul (_gjJI I 'a ■ a j 1 1 i_< ijitcj i«jaJL»JI 

(jSLj^T j^i- 5 oj 62 cJLL .(George Soros) o^jjj ui 

4-a2jeJ (_gjJI £jLi!l ^l-aj».! Cy ic ^Jjlj LgJ-auij j! i2008 j»L»JI gJLta a 

jLalu i_uVI ■ 9^-ua^a I LaLt-JI ^j-a fiLc^aj?e-a . l^-< ^aJLtll 

ajui (jji^LaVI (J'jJ^ t — ' c ->^"' ^ 3 ' (< 0^-JJ-° ct^ Ct^" C 
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_U_Ut_. 



jjJ! JLi£. j»Lj| Jl>.| ( _ ;r 3 Cjljalajjl oJ & (J£ CjI Jb JL2J 'p « ' 



5 o2lul ^1 «jj>-VI I jjt <^cj . I 0 a Boca Raton Jaja II 

:Cj^LajtJlj JjI jAJIj p j ..N I CjLSj loa j-^c l£>*'' CjLoj u±a iil Ji^tjjj/I 



i 'OjSLj (jJ i(_p3jj_2^ LflJeJLa (^H-II CjIjVj jJI CjIjLiia «GjLtj u/l 

i^LlILi njjSLuj/j i(_p3jij^JI ojjt (JjLLo ( _ ;r Ja Llo~ Li r UI A",-. VI ^JJ sl>.L>. 

(jLll I . ^1 j . * Ljajs l-a^-j SjSLill '."i j i uj^Ij . JJJ^>- (j-a (jlaljJsVI (ji^. Ij-jLa 
4jV diljj iSJaAL^jl ■■■■^ i_3j . ^1 U JjSj 4_l2jJI dJJj ;4j_a-u-uVI <LajVl 

^\ I j , ^ J| CjuCjuSJ LgJe-La JL3 (jUC O^JJ - ^' J ' J^jj-uI ^laj 1 uJ joJ 

f^lc I — 4_LflJa j_a ^j_a ^jLila j_a jj La j-jl i_u_>JI 0 JJt 4_loL>. . jjjj^LsVI 

tjj; Mif j 3 i.io-^ j-aJtJI (j-a 4J1JLJI SLiAJI tBlythe Masters jj^-u-La i^>Li 

J_u I j L) ajij 4j(-aL>. CjLlUsLjjJI O "-"J-i ^ OuUC (jr^'-9 LaLc 

t jjiSLi 1 ■ La sel; («J (5 jJI w <jj aVl j Uljtl ,Bill Demchak oJI .il^j 

Jj! Ij^L .(Bistro) 

4jtjLjfu «LcLtiaj jj-ijjl JuJ i_uj i M-^-**<!1 jjja ^_aLlJI ( j-a ^Jjt^tj » i^i i_ut 

.(Credit Default Swap) u^JUI (jjjoTn.iU ^ JL«jiI^V| 

((^jLcj^a-a iJ j ^_^>«» i_£JlI O^LaLaiJI 5ju-ul a i n II ^JLstU i_ol 4j-a^/l ^^j-^J 

(jylll £ Lj-!l-ll >Li£.^l p j aj ■ ^» «i cLuIj-us ' fl-Jaxl] SjUJL>JI 5^-1 , U , 1 1 

(^_aQll Cjl Ja i_u ^j^ojljjj i^cJ jj-a iSj^ ml a i nll ^Vj_A ^IjJ .j^palj^^/l iJ? 1^. 

(jl^j .sLibitil (jj^Lu^aJlj jj^ aQjl Cj^j ij/J ' I ■ -*■ 1 1 ;_p3Jj-2JI (^yi^ 

Sj^.LlI.1 4^jS O jl^ I jlj . SjjJljJI U ^ '^L»a 1 1 aolac Jl j^VI 

i4jSLjj_aVI CjIjVjJ__!I CjIjLiLa CjIj uj£. g. Jaj oJlL Jl^ CjIjJ ljJI iSJL^J 

oljVjjJI i^jljl jia Olla ^jJI C^lioj La ^Lcj ui L^jls ij-a^l i^^Li 3 

^ QaiaLtJI i(jLAII 3j u/l a 1 mII jL^j I jSLij .4_lIL1II ^Lj^I ^ SuSj^a^l 

UJI 4iu,ljJ ^1 JL3 p^LLl <ji^l J ^LZLjJ.! ^L_^! 
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jJia .(_gjLjtAjl J^c-u sLUajsLiJ! Jj'jJ^W ^J^*"^' i - . ^ U I 3jujl>J| 4 J-iil^/l 

jJaLit_a J_Ua ^^J'*-*^-'-" Cj! J_u_o f. JLa-"i i uj jJaLitll JjjjLLt-aj CjJl>. I 

^_<a_u La (j>-^ <j-\_aQ]1 ^J^t (j-* (CDS) ( _p3^j-^J! JljJ i_uj i alse^Lll 

tfjut (jl I ' <i 1 H 0 j /t (jji ^Ls^l Jj'jj' (jj-aJtitj i-uJ I J u±a\ 

I JL& i jj^'j-^ L)'-*^ j'-" 1 -'-' "-"^1 1 **J " 'j' >kj^/l 4jjj_«J! ,3j "J I 

.0 

jJ uJ! J^w^ 'j-o^l i^^Li ^ ^LaLc 158 ,_L^3 (j^i cu! i^jd! l-Sj .^U 

. LaLiV! 2uVj ^ 5u^l^JI (Montgomery) ^j-a^ili^ S-bj-a J°> \^xX\ 

(jL^j . o'-*^ j^^j iJj '^jii L>"j-y'-* c 1 -* 'o^' ^SN-i J-=*<J.' Ij-a o-" "li 

(jjj ,ji_oLa i4jSLjj_oVI S j «11,1 cjLiVjJI (jJI i I jo^-L* j! * 

oj2l\ J°> i ! jlc. jJa i_s j LaJll ! jut . (Rimpar) jL^jj SLuUVl 3 LjjJll 

4j^/j_«iJI p j i-ill i jj .(JLi! p-JLc ( _ ;r 3 4jLd! 4ja^aj_o A ijuj/Jji '(jJj u±xi\ 

l^jL^ p J 'a jL«jj ij/VI CJ^u i. .lr I (j1-Lal-«-I' p J "'N "j '^^9 Ji^ 

/">! ^" ^ \^ icLu_L>.^! Cj^LgjlIIj «LLaLj-tlaJI Jjl uAjI ^flJI CjV_}L»_4-i ^jJj-aLoj 
1 I^jI J jja l^jL^ jo^jl I j-A ^1 ■ <uua I . Liajl 2 j* , „Vlj 4jjLoj>J! ,_p3jij_2J! 

(Credit (jjjjJ! ju j . ."i ^J-c jJaUtA j Co ^a\Zil\ cjIjl! uij 3jjjLSJ,I ^Ir 

.(^oj^a^JI <l>.j (^ic. Default Swaps) 
(Richard jJj^ ^jl uujj L-aj <^U ty^ui^' c^J 

15 

4_La I j» 1 uj . (( ^Ljj^jLl! )) 4_J t_uj OjjH t-u (Jj^JI ^j,-^ ^j^LaLtllll ' LaLC' 
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j uie. (jjlil! < a _a t <r~iU ^jj ^ Ll>. Iju il j£L&j .«d (j^JI jj j o 

j^jjJ SLpJI 3 I ir^il jji (jlr IjjLa jLc La jj iljj (jL«jJ (j I 1 2008 j j h"m i .i (j-o 

ii_iJjjjj_u iJ3 J!jjLiI! tiJ LJ! (j "^HJ c?45^P i4JLjJL>J1 

^1 jj i^-sjl ^1 iCup — uj JjJ (jjloUJI (j^-L3j iJL>JI (^ 

SjtjLuJI (_L-j-j.II (jl£j • *' S-uijLuJI icl _oJI ^Uj ^ £j-i)l j-S-o 

(J1jlajj*Ji.I JLvjJI 4c.jjjj*ji (^jSLs. Jjj — ljla /ojti ij_«jl1I (jjs (jryLjjVlj 

i4_t-£5jjjJl jj-a jLLai JJLJ (jyl^. j-ujLc. c_ ij£L« £J2JJ *< IjSLUI ' '^J ' a U L-^l * ( u^t 

(jl ^-oj • 4jjN-«-«-II (J m '"'l j" i. ilr I CjIjJLa (j^, (jjjLsj Sjj i_aa (_t-^J 

w dia j_« (j_« ljj_<jJLa I ala j_« tCjlj'n* i n"ll ^£ i(jl_> 4jLs i* )j_Aj_« (J^>-j j-ujLc. 

4j (jyij-y i_£j-!l _L"J-J-II J-'-y^- J^-° "> J * d", A , ajj , 2003 j-L«JI ^Ij JLoJI 

»1 i n fl '4-jJI 4j>- jjj Oo-Ij i I j£Lij . 4jjL$JI ( _ ;r 3 ■ Lsj S-mll (j-a j&JIjlJI jLSjl 

jj-H - I i uju jliajl 4_<JI 4j>-jjj <Jjj>-lj i Ll3j_i_3ji (j-G^-J jliajl 'j*3_JI di !j> 

jLSLIl (jjJj|j__Jil £-«J^- 

Cj j_u 

LgJ (j-aL>- Jl2 fa-$-i-o lII (jl£> d IjUa (J^s- I j i n I -v j Jj^l (jjjLtaJI ( _ ;r 3 

(jj^* ' u3 i— al » i ..V sLs-Llil (Jj iJI (jL^ Jjl jdi) di! iCjIjjjj/ j (J^a 

1-J9L1 i^j-ut 4jlj\iJI jjjj ^jKj .(LTCM) «j»! (j i^/ ^ Ji» jJaliell 

^Lji>.VI I jjt ij^si j_ujLc. (jl jlUsLkj (^^LiLjj-u (jj (_gj\£j_tl i «j ■ ^ 1 1 (jji jjjj 

uJI ^l-^*- ^J-i^jH (Ji--5 j-ujLc. tjl^J • 4_uL>- ^1 (jLiajj 

^Ll2J <u i-uLuj/ SjIjI tiJLuk o i-ujJ SjJLl «juk (jj-^" '■ * 11 3 'j.' 4 ij I ^ 1 1 1 

. « i_j ^SLll. I * «j . ^ 1 1 jLSjLi SJjjJI 

Jl^ (jlii 3j_^>.j Sj-^ J;^' a • »1 i uli I J-A ( _ ;r 3 j^uj^JI jj jjJI tjl^J 

jj1- 0 'j-" (J^?- 0 Cr^ d ta uil 'H 4^^L«jl!I 4iij_JaJI (jl j-luLc. i » ^1 Jj-aj 

Ou l£j . Sj-fJ^ 1 " 'N I jj Cjj I i^jj JJ-«JJ <-J i JJ JJ3 (AIG) « u I 

ijaJUJI ^ JLJI (j L: j la 5ej La JST (jostj (_,J>J 3 S>Lsj(JI 4fTj iSJI «JL* 

j| Sj_aaJI oJJb (jr^ U^-a'jJL 1 *LgJ-ilj 4jJx.L2jJI (jl n U U /"'l jjjj Ujj 
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V jc_il u/ luJ! o JLifc (jl £^l«->J! jj i (j1->J! liil i ( _ T i>.j . d_Lt 

(_LaL*3 (j J_l! (^^ «(j^>- l$' " j^l iM°i\ (j-a LlCj^ I g 1 11^ (j I j-^c . 4jjLJu 4jj_luj 

(Credit Default <_p=9j SI! 

CJlL j^Luii. «y» (_£?» Jj£ «Lifj illl S" mi U (jja tillj mJj ui La j Swaps) 

JUI («JLc 10*3 .ju^m SIlLoII jj^ i^ill J}L>. ^ySL^i jVjj jLLo 18 

(j^-aOl! (Jj-*-" i(j-u^L3^U *-^J I 1 a a 0^!>*-" O' CV 0 (_j — 

5>SLaJI '"■ iIajI 4 1 tbj . d lIo vllal i ^_a^/1 JuJlj_uj (j£. ' aliegll jJaLitja JLlo 

3 ;^\\ 0 Ult j_uj Sljf jj o 2-fIUI aJ * ' gjic f>*" eH"" *i ""LuiVI 

^ a j%"U i^jL^j_<SJ! JJjlS -^j-ill j ijjj jlCoI! j»jLc j-iiu Slji ^1 SJilll j 

«L^j^SJ! o JL#£ . «(_^>- J-^ls j-u& JL3 jjU'tl | (jL^J .j n" i mi Jj'jj 
ju J_i_uj jiaLiejj J-Ua cliLc-LaLb LjjLjl u> jjLa.J ■ la aj a» i SJa^LajiJI 
I (j i nii 'l "(j^>- igl igl» OuL^j . ^jSLjj-al jVj-S J Lila 441 I ^"i o j 3 ^Lu I 
CoJjj BjJt (j-usLill CjLlLsjlj «U^sLiJ! £ Lj-JLtl ^J^-^ 3 ' >^ 

. Liiaji jj o'-*:!-' c^l L?' "M^U ^ utuijil (_£>j£ (j-IJ L$jt-uj 

3_hjS >L) (jjSj; u dj>LaL«II a jjt (j! (^Jl Lut Sjl iiVI Jj2JI 3JLaLj ,j-a j 

V i^jJj nj^MaVI Ijuk (jl ^juk i hi'^] .«^o. i^l i^l» <jj>Lal 3JU. ^ 
i^jjtj 4j| i^^LaVI oLi*c. ,jjs Siualjio a <>Vjjl ^1 i3JL»_a 

.j^ijsJLJI ^ jiaUJ,! (ji^f (jJI 5J)>UaJI 4JUI^I,,i,,,JlljL^jUai,l 
dJjjjj^u ^ (^JljJLiill (jJal.LO.VI LiLuJI ^ iU^lscI! L^jl Ir^U (jf J-LC. 

1 4Jajel! I LdJt (^-o. '(«-L*J ' J * " JL»>I (jL^ La i jjiljJ (j'-*^ J J 1 Jj'^U 

'"'Ijj i alill tHuL^ I ij' a _J '"cr^ l5 ' " ^L« u/V 'J^J_^j La] I J-LU' jl 1 ^1.' 

^IjU (ji (jJI j-j lIij 4_LLjJij>J! OjL^ i( JT £Ljj-jat jVjJ jl ji_a 20 (j-° (3 LtaJtJ 

. 5_)jL^J1 (^5 Js3 i_oJ! (j_a jj-MjJ (jL<i_iJ ) S *"j <La^£L>J1 (J >. jCu (jLl (J^l 

SjljoJ! jjj^S . aJLC.1 i aJL) Jj JLa (jiiSljJ! cLa^aJi JLc£, (JJa (jj i_o]jLi (j! JiaJ 

(J^ jLiojl (jJLc 4jsjSL>J! j i>j jLiijVI <Lll tyC (jjSlj (jl (j^s (j—Lojcj 

4jLcV1 CjLii_aX, (jl i."i**i U I ^ rt J LtaJLt. I «LlajVI * )jL^tH£ .jJjjLlil (_^3jjuj 4^j^Io 
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Cj i .ijl <t3jLaJ.t (jLi ja-ji-jJ! c^l .U'.VI . - , U r- I ^ j'a : ^Ll2j I 'j j f Cali 3-SjI i nll 
JSL) 3j_l«_lU 4^j_<iJI i—i» <_ujj OJ-*J! ^ 3-JjJ-JLa — fi J^*^ j LajJb 

. jO-AJOj-i (jlr IjlU U'* J a J 1 a ^ o' 1 a J ' — 1 1 <-sL* "'V 

^J» :(John Mack) iiJLa jja. «^Ll^ 

q\j 4j_l*HJ! i i I i"i ij uJj-^' <— SjLi^ajs (jl ^1 SjLii/V! Ijuk 4-Jlj ljij -Lc^aJb 

jLal 4_u>J J_<p. jjJj» >a^l £Ui»»VI ^ (J rt£jL<iiI.! 4j (jjj)! 



(John Thain) ^lii q^>. d , ,h^j 0 „|->. . (Merill Lynch) ^ilJ Jjjj-o 

^Ij-t^j ^^y^ C-t^jJj 4 i m nj-d ^^ji^. ^jl_>J1 <Ji*1 jJI (jt ^ I 4 Ll42jL& 

(jl 4jI 4I1 ,j-a jj^'j-J O^-*^ O"^-^! O' ' ^-i^ O^ • ^ 2j_i^ajs 

4j^LL<jx: (j^s 3J 1 J < ,1 ^VjiLi 3j)jL^o u±*\ ji^ 4jJU! . . ..jll o' 

£L>.L>. ijlu^ >L(J^/! t>JJb (_y£j ^'cr^ Uj' U?''» (jr'l 'y uiilLj j' ijl Jjj-us 

Oul^ 4j>-L>JI 4>ji43 4 L 4jjj>.' ^Jl 4^:1 lm (jjs J)!jj 3J^j uA\ (^Jl ^1» 

. ie Z±y>*\ jVjJ jLLa 40 4 U Vl 4.^AL Jii 



272 



lOjufc SJLsJIj iSJlcI i ii U Jlj J_a (jr^- SJjJ^I j'j -1 " 0 ! O -3 ''-'i 1 Cr^ 

i_3j_uai! Ijuk - (j^^La^/l <ji*j jjjljJ (jL*^ ^JjJ f-bi^ J^P- ^ ^ 

0^ ^ i3jj-«-«-l! £_JJJ ' alUje^a ( _ ;r a gjij^j I a ta j a i_iJl 25 4jJl! (jl^ (_£J !l 

cjj_ujoV ^L^jjLi (JjjiSjj »l*JI Ijuk (jj-^ • 1990 j»L«J! j_La jL<Cu uj! 

3j_t>.j <2jL^.L^ jla^ i J UJI c^l£ U^aj .(Drexel Burnham Lambert) 

4\ t^l ^_a (^r^- L) - ^ ^ t ^ JLJ f*^ L-*-sa_i( ^yi toJ <J Jj-ji-a ^jLi Lalc ^aJL«Jl _L>.t 

(j I i aj-l ( _ ;r 3 Ijuk jl <i""i i nVl i 3j i -» a ( _ ;r x-ij! Jul3 :SJlcI i u a j SLpJ! 

j_Li- uuVjljJ.! (jja (_i j i(<u (j-aj . (Bank of America) l< af iA h 

2ujl2U! ajjnntl Sls^UjlJ! o^-a'oJ! 2£j-<i 2L>.L>. c^ti3j! 51 u. Ml j» L; V I 

i«(3^3-i ^J^*-^ (juj£uJ! (j^-a-l V Ulja ! Jjlj J^d-a 60 )) iCJlL^ 

Ijuk j! jJLa 1 I » .U , ^Jti l__ukluk j_pJi! j-iill (J^J • J^-H dLll ■ 

CLu^p — lu JjJ Lanj ^ i lo^L-^ (j VI <jjs 'U3^ (J-* — " JjJ 0^ 

4j^_i 2Lxl lJI ^ C ^1-^1 AA 5gM_i JMitS .(j^l ^sJUJl ^ylJ! 

(_)i_LjJ (Jjj-j-*j (j-u^LbV! d< lict (^)L<j_iJ ; jLiHU i_uVl Oj-u i^j-^ (j-* 

^uJajLs ^ 3^ ' ta ^ ^jJI Vj_>»j ijr LiLj uj ^jL^j^-aj (J""^^ ^" 0^- a '- jL t5^'J Ojljj 

itj\£ (jjJI i L^j>«' 3j o^>JI LdJIs (^jJI ^JUI j £j-U ! jua» 

SLpJI j JLaub^l j i3 i^jJaiJ! j 2L3jjiulII J_aj i(j-ajJ! lili j (^^3. (_£ jJI 

(j^s 5>tH^ Jj-Sc (_JJ a ( _ ;T i^. iCjjJ jLalu u/VI i 3j Li^a-»a . 4jicLlI! d =tJJ-tl 

Jikj <.-.U<" (^IJ! Sj^a uJI 3J^I Oul^ tKj^al ^ L: I ju^j VLa i^j-^ajJI 

j < u)j .^Vl Jj»-«J! i " i a «j" 4jjjt i nll tfjut (ji gj ta S j I JU! 

Cjjlujjl JuiS oJ & ^1 Ct^' CjLaJu^aJ! jljLl £ ^j-aj-J j«_ IL«J! 
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^Ijij (jjs p^Jlj_alj i n U iSjjjjjtJ.1 J£ pfl i ii^/l 

Luj/jij . i_SjLi^aJil j-j^Li (ja->Ljjj IjjLi^j 4j iI/LJI oLj 'l ■ 

( _ ;r 3 CjIjVjjJI (jjs diljL—iHI tlilj ~ ' ai 4-i^jja_JI t_sl j I»" (j I 

JjJijo (jj-i 5J^Ijt-Hj ^jjj-^Iu i_oX1 j-LiL>. 4jJL^j d-Ltaj 'p J ' (3j 

. <_3j I i r-i t, 1 ,j-a JlJJlC ^jj j a I .1*^1 j 

^L2ll 1£Ljj_oI i^jVI 4l&aJI oj^Iij/ Jjj i n" i ul j! 

. j-J^J ^t-Li j-3l ^oILa 4j1j _}jjL>. ^Li <G_}Ljj (2)^-4-1 <JLU tjL-i p-AoJI d L i 'J^^ 
Jjl±3 .(_JjJL>. <iia doLc Laj d 12-ul> (ji^. (j VI (jfLso p-Aa-JI I J-A (j! j ac 

^Jj 1 1 U ^ a m£j£[ i_ojl1I p g * "i ) t_£i_>»j CjjLc La j-LsLitll (2)1 c_ ui£ (j-* OJ i n al t 

i—iL&jVI Julz> (_jj^>JI CjJj jJi« i w *»t I I J-£JJ . I ' aj? (_g ' aliaVI p g_Lal_ij 

Ojtxgajti^aj Jui£ ijjjijl I o ^oa. • <JLtl (j-^lj J ' ' - 1 ^ O?"^" ' O"-**"^ 

JjLiijjj £-L*i>.VI pJLc I j i"n La^ k(CjJX. l£Ljj_aL3» . i iiajj 2_iSLjj_aVI 2-aVI 

.«dsLU^ijVI j^ls ^ IjJL>» i(Richard Sennet) calui, 

. £j^iU Sj-lLo sLJLlII j j uiVI JoLta^tjVI j i .i a l."< I Ir^ljJj 

QajJjLij ( _ ;t SLiLij_uj j-ujLc dryj jj^lj-J o'-*^ <_>"-^-^i o-° oys^ 

ojjitjl (_g jJI l-Al^U I ' 'a 1 1 jUtjl 2 I ir^il (jlr ,jjjjL9 j^L (O^il i-iJIj-Sl 

(jL^ Lajj — «J a-i jLajLi (JiSjj V I. if I .^»'a jjVI (j °» jL» iS»i .^Vl ^^r^»- 

(jl j-i^. 'jj-^'j^ 1 O^-" 1 ^ jl a""i i iiVI i ' a a SJL>. ( _ ;r 3 I aji i u Ij-a! 4j i 'l i u a" 1 1 
^ (>uilj j-j^Lj SjiiisJI 3-aj^/l 5JL>. ^ ^ 1 1 aj jLc La 4j L^Lui a"ll 

^ tljjL^Jjl 5Joj ijJI (^Jl 4j>-L>JI <_>ujiI «(jj*. ^i» i£ .(«JLoJI 

j-Lu 4jJ-Sj SJ^j lm ^Jl 3^.L>JI (j^l ! VU.J I( jVI L^JI 4JJ.UJI (j^i ai 

SiijL^^VjjLl £J jJI OJLA i_sL« ul aJji3 , C; ^LjjjsI jVjJ jLjia 85 

(jJIjJiAII ( _ ;r ULLO.VI dJ Li ^3 (j-uJJj (_£jJ ' °J • J^ 1 ^ ■yk'' 

P_iJl^jj I ^oIoSLj * "or^ L$ I ^j-u-> «Lt-aLiJI 4_uL_oj>JI CjLiLuJI fil^tj-o 
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Jju ijJGjlj 4 ( _ ;y SLjj_ai J^J -5 jLd- 0 85 J-aVl i^jLl ijjj (_L-*-*J m-a <J^=>>9 

£_Lo JjLiLa i4j IjjJLU (_gjJ! <j-«jJI (jL^j O^J- 5 J^- 3 123 4(j-LCjj uil 

jj-u-uj (jj-l^. 'lO^*' i '-i- >, ^ J (J-° * ^J^-i-^' 4^j-ifoJ1 (j-\_aLj : j_& (jlajJLJI I JLA 

(^yi ^1 i*r-i 4J (jSLj joJj ■ U ^a jj j J_lo ^ j i a 1 a JJjsj (_£ jJI i4^j lili 

.JL>J! ( _ ;r 3 4XqX (jj2 I Vn (jl i4^j_<iJ! i " ■ j 3. Ij (jjJ-II sLLsjjJI 

.i'stlLi ,Jj V . (jjj <i""i i ii U jj^L>. ts^-a ^ "c?^ u»'» iLaii o' 

p-$JI jjii (jj i -r i nj Ij JjWi JlS^ . d o K II ( _ ;r l«-o JSLi pujiljjj (j-o -ilj Si ...lila 
i \l * . ^.tl ^o*j j U -w ^1 j ^ cHijuC La ^_^_Ti_J t CjVL^tll i, i \ \" (j_a ^l>* 

oVLa-a 4 (Money Market Funds) 3_jJl2-JI 3j uJI ^ 3 ULtll 

(_gl (j-a 4jLU ( _ ;r 3 d jLa u/ i(ju>JI ijUj (^j^s- ' j p +" OuliT 4jjL«Iu u/l 

Ijjfc (jLi (jj IlaJ I O-oLs- JlS^ :i_<jjJIj CjL^-uiAI 4-usjjc (jVI O mjil ij Laa. 

(jjj_«lu mil jLc La i LL* <j-a . 3 1 j S U ^LjVI ^ jl j u jja <_dl j jl 3j ' ' "^' 

( _ ;r ajSL>JI (jJjJI CjI JLuj/ tjjj" ljJL»»i (O-^-iLa I jjj . SJjjJI j^£. JL>.Li (jj fljj 

(jVI 1 JU 4 lj^£L&j . ^LjI i_u I JLoj 1 j_aLi (jj k flj sc j Ijjl uo jl c_< AjJI jl 

^Jj ' -^a (j_a (JjV < a aJI m cHuuC La 4jjjjJ1 (jlaJj-tlJI 3_ajl (jl : L^_ualj 

ouL^j . 2008 ^L«JI ^tj>i- ^ i^SI jJI ^ i^jj-i^s (j-L»-^' (JIJJjJLa .3jjjVl 

(Credit 3^3^211 Jlj aVl 3jLc ml aJlc jJ^Ut^ jlUo (>uaLiII oVjI ^ 

. LlaLa (jJLtAJI >Ia->JI Default Swaps) 

L^jljjj (jIojijutJI ^jj^ i jLalu i_uVI L_3jl_t-£i_a ^Lj^ (j^, Ct^ T i-i (jy^-ll j'j-*^ 3 ^' 

Asset Backed Securities (ABS) njj^-l i-^l jisV fj^- 31u* 

Mortgage-Backed-Securities (MBS) j (Jj^>VLi 3Jj^i^a <_il jj m) 

Collateralized Debt Obligations (CDOs) j (jL^Li S^j^i^a o I jilm) 

CjVjLi^S ('"'Ij' ajJL 2 'i j i < V. 1 1 (j^>jj iULi S-jj-a-Uall (j JjJI CjIjJ u) 

L$J (j^aLtjJI jl ii^i 5-Ujj SJll J I j^V SjL«j u/l j ta I 3t a J_us (jl aQll 

CjLtaJ u/ V (Jl j u/l ( _ ;r 3 liLuujjjJI ^jLs. ( _ ;r 3 i(JIaJI CjLjjjJaljujsl ( _ ;r 3 p jj 

(^LLaJ (jiaAJ p j ' ea * ' (jjLal_jLlXI Lj}jj3 j-aLoj (Jli Cj LjjjJa lj-4_al (^jjS 4 1 $_l3Ijj 

(jj3 j I jjjjjjiSLJI d to/Ltiu (J^L>. (j_a I j^a (jjj^aLoj 4 Jtajl jjjaj Ij ijjjlll (j c 
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: J Jl«JI (J-u-Ja j-oj aJJt (_JJiaJ1 Sjj^Jalj^Lal ( _ ;r 3 J^cjj Jj 1 . i_ojL^J! (J!>Li- 

C^V L5' 'lI^-M CJJ J-^' ("'-y Cj54-aL*-U <>j * (j-a SjUI (j^Jl uujlS 

l3'jj^' <j»a OuJLa-" i n 1 (3-5-*-° ? i3) Lj-^L^ Li^l d Ah-» T, 1 jJLll Cj^ojj jj«a *J u*£ 

t (Delphi) (^Ijj KjJi Jj^laV! .S-aJeiJI j^k. jlj U ^JU! 

LtjjLaj ^ t^ljl j i ..H ^Liil ^ 2Uj,„jtl ^| i „II ^ . . t iL=ciiI,| 4^j_,ill 
^j^a o i ntl (jl j-j^. .^^ySLjj-jol jVjJ CjIjLlL* 5 «CL*i_i£ (j- 1 -^ ' 

jrysbJI cjVjL^j ^Credit Default Swaps u o , „j ^jr^jLJI 

(^ic- I >i-*b -J^ I >>L£ iCDS Si g i uli j iilij i!! o j-* o^^l >kLi" 

. ^^^jj-al jVjj jL<la 28 t;r k j!j j-LLAJ L^jj/^LsI 
2LJLU Jtj^Vl <(CDS) cjVjUI JIjjI IjUj)I o j^jl jLiJ 

jj-o ^-'-a lP^J-^' -^'-^LH UJ ^ ^J-C J-Ud (j-\-aQjl CjI i h i n j-a jj^. Sj^l c^aJ 1 

'■tjl < I .1 ijj-c (jJi L$-> I g iriv 4£jLlaj < ~ . j -» JlS C^jI£ (J'jJ^' ^ 'U^°_l>^ 

Jjaj i«3Jjljuil 3_l!LU cjIjjVI aa! o^Si Lajj ojl* oVjLII JjljjLb» 

j _ s l£, L&jiaLie-a £jjJ (j V 4j^jj^JI 4jSLjj_a^M i— flj I < ^ 1 1 ^ laju (_j-#Ji» itfj-laJ 

(j! (jyk J <j uU (JL>JI J-^lj (j' ^^h 1 •«Sj-2j ula 4jJjJj 4jSLjj_al CjI ,_ujj/j^ 

JLUs (j^atlll 4-2jLc (ji^. jj>.| n_3j_tajM JjSLj CjKj uJI 

^Lt3 4-«j>.LlJI jIj_U3^M (jiajjJlILl LaJ_La (ji^r! '-" • 'LLjLU VI J-a I ijJalieJJ 

. 4_ukljJ.I (jaJjl iM,l ej 1 u-*. (_g jJI J-IjII (jiiJ^JiILi jl 

iCj i .1 1 JL3 i LiJJjl Jl 1 ui 4jli2l jJI Sjgj-LaJI SJjjJI 1 I Jui uul OjI^J 

3j_ull 4jJUI CjI jjVl j UUco i2008 f.\ «Jl (j o (J^j'- 3 Cr^ " .' 6"° 

jJaLiejs JLUs CjVjLiAJ C^lalj 4jJjieJ»l jJaLieJ» 

(jjj La 4-aJL>. ( _ ;r l^. SjjLjj QaSij <jj I J il 1 n_)i (jl ^yl^. (jla^ill jljp ul aJlC 

I yt"' LcLflJjl O *-"2Jjt CjLutljJll OJLA (jr^ ' '"J' "^"j • (j^J- 5 (j- 0 ' S-"- 2 

(jk. jryiQjl L^J^U- (j-a «j ^1 CjVjLILi S-usLiJI 4JUI jljjVl jl» 

(^yjj (_gl 1 jj j ui 4 t 1 1 11 J-tJJ . (jjJj (j-a 3j J-^l uy^l 1 aj I , 1 I jj^l 4x j ^fl La 

4^0-LlII (jj> t> 1 uliiU jIjLc ^yfl CjJii: Jiia I J il 1 uji OuL^ i2008 ^L«JI >J>^! 

l^jI inU ouL^j .3_l>-jL>JI 4jjjj ju^t 1 .1" ^^ic- Ij-^La jLc La jJLJLa .SjLjjlII 

iJLU ,jjs lj jj^ j jj i^aJI jdjJI C^Usj^I Jlij i(j^3j-i^aj>JI 4j>-j ^ k i<LuU,^/l 
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Q>ise <-uj Ijl JU JL3 I (jjj_a-u ljiI.! (j I SJj (j-UaJ! J<ljj .i_jJj-21I! d >.J 

^Jl i2jjjSL!l i j>LJ! 5JLtc jL^Ii (>° ^ LiA <j-a . j}LlJ! ^ a^IIjjj! 

. L$J jIjj3 ^ CjLjj" i ii a 

lO^jjaJ i-uj^U jjJLll jlj j L jIjuu i^/VI jo-i ^jJ I oj 

c^j^at Jj V . I j 'A i n/b I jj>- SJLuj oLs^Lc 4J (_g jJI jIJI i LuLkjjj 

^j^u^sc-a ^j^ajLoj t_jjL*j t-ul J_ii3 4<LclJ jlt^l ^Jb La 4_u LLajj-jJ 1 4_^aSL>J1 

i 3j LuaXI (_jjJ "tcjjJ.! jj^Ltaj^jJ! 3jj3 t;r ajxjJ t_iL*jV! SjjL>J, 

^->j-l& (j' Cr'l 'l ' "J^l <LoaSLj>J! £_3jt Jj3 <jjitjj| (jl£j .4_jjjL_ujVl 

1 1 J i 1 1 'ijLa . 4jj>J, I 4^jv I jjs (jr^ L& Jlc Lcuj l-^J^ LgacJLa LjJLa £ Lj^- lj ljJ-"jJ 

d (j^J^- 1 L$ UlAj ( - I UjJ 4OJJJ 1-0 (J^J ' **J I ' ^ cJ^-° L ^-^ (jr^ * J ^ rt 

^Jjj-ajJl CjI i u ( ojjfl OuL^j . 4_)JlS_lI1 3_^o-j t-uJ I ijr II «L>.L>J1 (j-u-al ijr 3 CjjLu^j 

,j-a (jL^j .i_jL>-Vl (j jLljJI ,j-a 3j_u£ bljLcl i -..U S" ,^,1 JL3 SjjjJ uuVI 

i_iJi 30 i(«^jijIjj ( _ ;r l£. (jjjjLa IjjLc La (jjj-ll ijjjLjJ! «Vjjt ^j-tj 

■"'l j" 3-aa£L>Jt Cjj^j. I ^j_>JI £-U^aJI I JJt cL^jvljlj . ( _ ; ^_iLU (jJal j-a 

iji-I Jljju^j (ji^. • 3JjjJI 4_jLt^5j O r>o ij^J (j I (.^^ 4j J-iJ un^\ (Jja-ajJI 

Luajjj I J -> 4_Lo 4jj>-Ij ^jjJI jJLJI (jj-* ' X* 1 (J-"JJJ 1-*-^ Ojs-Ij 

Lcjjji I L^^l-al (j .il'^i jiil ijjjUJLl 1 j^j . 3 oj^/l 3 <j>l>° cr^- L*J^-I 
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jjl^J t^jjuljJI j j L^aa-Vl 3'j^-l J-^'>J c3^^' (jr^ ^>-^ ^3 . IjJai. J uil 

L_3jl_t-£al1 (j-« CjLjII j-aJU ^jj*j*- i^U jtjjS ^> ^- l ^tw ^ja jJLLI Jjl ^a_*_oi i loj 2 i 

,jji j iIjjC ,jjiL\II l a.iLuaXI (j .h n -sJI j»jj (jJ3J -3 jj^La-nJI (J UII CjKj liuj 

^IjJLill ^^Llo-VI lLLLi ^jjj (jiajji/lj (j^J jjj^il, I uiljJl 'J Cu < u 

jj>.Ljj (_^jJI (^'j^*^' *' (_y£ (JjJ-a-Lll (jj»jU"i ijjj V («^j| uiljjjajj ^ 3 

Ls^LLijIj . Lolj r* I ' (jlj-jlll j, ' ' ^ rt (jr^ ^l-J-^^JI p (jV *^ L> *' ^ LjLJ 1^5^ 
Ldlijj^l (^3 i( jj_^JjLl (^jJA S^ljJJI j_jjj J^H* tJ> kjil I j * (j-a 



277 



^ , ^-»." ^jLj d j >>>Lal1 4gla3. * )1 j lil lIijJ jjjjjJLi^SLI! ^-ija ^Jl 4^_jJ1 

SjajJI aJJt lijJJ .CjJjJu-u Jjj i_sL« i-uV ^JjLjj-ai jLjla 700 SjjjJ! 

L^jjJ La i «j I ■ ^ 1 1 (jjs (JLh 0^ ^ *-^Lu Lajj i i^-i 5JjjJ! (jji u/Jj (j! 

JuHati ^jj i_oJjLi ^£juJb (jL^j . 4jjLojlI1 Q^_AjJL) cLLa_uj-a 4£LIl_A <J^_t-a t (j a 

(jj jdl cjI jJ u/ jLi^j! jj i ^Li^s I iCj I jj <LojVI (j I Lij u/V iojjjl». (j^o 

^jl q^ , ntjLi cLn_Ld_>JI i>J_A ^jjl^. Lt_a_u_uGj .4jjLojl11 (j^jfcjJLi ^ ij o < ga \ I 

4 I j^-V >* i^IjjjJ! 4jjL1»J! (>o LaML^i! ^(Subprime) 

.Jjl^j-uVI (J_<jj?e_« 4jJupJ ^_i^JLJ1 
4jjLojl11 ( __psj)jj2]1 jjjjJij-l^ . «LuLt-o <j^-lj 5 s j-V Sj^Ls LLaLa Lul 
V ^JLo (J'jj' Cr'l <J^ 1 "" ^1 • SjJJ^- jie3! JL3 jJaLieJ.1 4jJLc 

3j_u^ ^l_La (jj^j-LaJI I JUfc J 1 1 n"l Juli . CjIjLojlI! (jj 1 ' 1^1 ' L^I 4js^Lc 

4 ^Ljl3 « <J-Aj . a. ^Lij Jj». (j^- J^ tluilj ^j-till j-jIu jLl^j 

J LL! JjJ Lu <— ^J-^ £ L>JIjiaj 4jSLjj_o^/I d ojSL>JI ^ -i Lp« 

IjLlLo 4^Ujtj ^ 4k:La 

CjIjLlLs Iuj ( p ^J-JI 5 t, LiAZtJI «lLiJ i_oJLi ^j-lia-Il (J3^> i-u-i ^-^-^ * ^ l - u 7H>^ 

ja^jic — "jjUj ^,11! lLs j» i^iI Lj — i L*^ . L^I^>- 

jl cjIjJJ! Jo.? tjL^j .4-iijLijJ! .-.VI J>Ls- ,jj3 j I Sjjj^^^JI j? 4jJlJ>J 

4J ^L^ La ^jJl»jJ! Ijuk (jl j_u . jLa 3j!j_>J! jjjj , ^j^^j 

1 1 ji^^j jjla (^jjV! j jj^jj j_j5». s-O^ 3 * * jj (j < ^ Mj-^' m'j- 1 l?^ J^'^i 
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4 Lj Ir^lll IJ-LAJ-l LU (j-a (jjj LUj«Jlj £. LuLl!! 

p j , jl t ( mI L_JjL$jl (__L^l3jJ! IjLA 4_LoL>. ijJ icj . (J-UjJLJ^iCJ! (jylC- (_^*JIJl«-1I 

j mi. i SLLajij 777 j->3^- jl jJI j uii. ^^l!I Ijui . Ij^li-^ 

.SUKU (jJJUS 

jjjjJJLJ^iCJI ( > ^ r LC p S^Jj '"" rt ' nt^LlJ (_>°3J L^ S J~^ m " ^ f* ^LJLJJ 

w .'JJ L ^ ' O ^ 1 w ' ^ i (3-*-^-° ''L?"^ ijr 5 i^_*ili lIlo t4_uLj 

jLia 150 jJjj jl jJLij I Jji. jJ! l_jI =ej^s!j l!j>ljL«J! JjfcL£ 

(3jl3J Jl»jj . SjJLl tfjlA (jj loJjLij (ji^J ^La-Ltl i_iIL>.j . ( _ ;y _\jj_ai jVjj 

Jjj £l -<ijie-U ^-°3^' \S3^- J o' OJ- 5 3JjJLL3tiI 4jC.La luj I l9j i aj 

3_lsLSLJI .-.I ,lU-,t I 5 tajJI j aljj ^ llK ij (jl «.jJ.1 Jp- <>a j-^ 

ij_uSLj 3Jai>J! JLSjLual! ,J-l3 (jjs iC-ul£ ^jJiJLS .S-aJ^/l 

CjLLa i ^L*3 iC-JlII JLa OliL£ 1 1 i aji ljjjjI J J iJoJlS 1£Ljj_oI ( _ ;r 3 (_lujJ 

JT-LljVI J-^-lj-Il J j-LJ J_l l£Llj)M 

duL£^ i3j (lu ^l^jjj 1 1 c ' ' duL£^ Lj_Luj >.jJlL1 ^ J^t_u 

i^jJI (_3j-LaJl Lj i j-A (j^o * Sj-c. (j<s>- ^uj_>J1 1 i^y^i-Il 3l i_uLM 

o' ^jj (David Einhorn) oj^-y' * 
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j<sJj (Ji^ 3 ij^j *— ' 13 ^ (j^'j 'J-l*L*JLl [jj-il Llo 

' ■ 'J * ' ^_J^"' "'J* 'O^J ' \) ' "* ^ <J-"^-^! O - ^ '■■ ' ' ' UJJ 3 'j 

Ijo-Ij i^t iGreenlight Capital j LLWJJ jjj 0ji4^! 'j ^ 

i_i u£ (_yJI Sj^JI' (_Lu 1 1 JljIj buta iCii jl -i all (jjjLica (j-a 

(—1 1 J Ju9 (jl^J -^^J "Jl "'l '"' LgaAsejI (jlj - j^SjJl J I l! 

<^j_J*i]l ^Jufc p ^ ... T jjl IjlA ^^j-ljl^j .jjjjl^VI L&j i*" i u \ (Jj . 1 LL*aie-ili 

IjL^JJ — <Lj_l*JU 4^j-lm}\ a^uI £_u (jjj j i j I jlj 1 o K 'jji^f jjiajijsJj (_u t-illj 

a flie 'l LaJm_L2 • jj^^J-J pj'"' (__>^Liis-)l 4jr 3 jjj fljbl t. < i » uj ^LjlS ^ti!l 

j < inlL ^ i ii^/l (_gj" ' 1 1*» U jJl2JLi jj ilj-i ijLa-J f-frj-u l 

g&lla ■ a rt 4jjLtJaXI tfJ-A (jr^ (j^bJJ .{jJjji i_aJI ^j^-J 

I jjjuiji^l SJij^ i<uj .Sjj-ii^jVL 1 «Short Selling» mi<U (^k. j^l» 
.«Naked Short Selling» L^l^ «.jil j<U_, ajt^ ^jl* 4jjLaII oLiW ^ 

4^>Li£. 4^j-<i/ 25 (jic cAjCi il 4AjLa i2007 j»UJI i ajj^a i JLcl JLai 

L^La-La (jjs ' *~ i ^iL3~' ' " ° '-'^J ^ * d "d 1 j'-* o' OJJ<3 'J I ^"' r ' 

Greenlight 

. ^L>.I jl >L>.Lc. tjj (j^o^jlLui .iVl i>ju4> jUmi ^jl C7 i£. (J-a1j-j Capital 
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<LLo (Jjt^tjJ jjilj-J O^-*^ u — ^ ' LhP"' '"j'-i-^"' jAJJ ~~ 4jUjL9 

Cy> ' 'o °i<J 

'OJ>^-y' O^ ijJaLieJ.1 (jjjLu^s OV J * ^ La^Li-J 'O 1 "Aj - ^ ^J-* 

(j-il <i -r 1 1 j") I LaJLnj V! (jl II I JJt l—aSH (jJ (^1» !<l 

JLa JjjjI - f J — J-uoJ £J-#>- ^jL^a jjjlj — j J^J - "(J — 31 

^V^J «L»j>. 4_o* 3^ 1*3^^ ' ^^j-i! » • « jJ^b» ' ' a U o^Aj 
(j^j SJjLuJi! 4 jjjjjSL!^! JjL—u/jJ! o^-pj a j u&\\ o>*T!-y oi 1 -^' 

JLs. I i_jj£ jJia : ^IjlS I »jlac (j^ OJJ S '_ (jr^ ^-^"'-^ O' " "'J ' a ^ w 

jj-u-uj jjj " OJJ4 ' *' w ^ o i<i1j3 4jj-ua 4_o^oj 4_jju>> CjIjVjJ II 

4_4-i L>J1 (j t j-J^. • O^ <3^ c? -1 !'* * ^-^^9 JJ-^Lh O^ 1 ^ ' '^J ' ^ rt 

jjfc jj iljj (j'-*;!^ o'j ^J-*-^ V u? 1 -*-" _J-* OJ>$-y^ D' ^J-"^ 3 ^ '—'-'W' 

. A n ir-iLaJI SjjjiaJLi (jyj-oj q\j ' n-»>Jlj 4jjj>JI JLj jl jjv (_g jJ! 

CjLc jLj-aj]1 <Jj)Jj^ill J Al uiS ^' w '*~^^'o'0' < .; a J'^'^J^»' 

! jj JL9 OJ.'j' ca-IU tjl^ jc_AjJiu cL^>.j (^5^5 . ((OjjIIj-o JjJ" '"' ^ ' Lz~^^ 

(jiej e5 , - :L " i>L><jVLj i H^fl jL« u/l iiLj_>J (J^-i (j-o ^^.LLaj uuii Lo 

«LiaUI q^ju'lXjj olcl uiVI (jySLuj I jjl^ ja^a . j_j^jJI ^-Jj-II (<s— 

(jjj Jj^aJ JiSu j«J (_^J-JI ^jjl mi U dJJj i <*j • aj I j flj i aj JLaJ . 4_i jlSLIl CjLjLljJIj 

I ^j^ a . jLJu ii_u^c ijjjjjj/ j<sJj i_aj uiSU I (jr^- J^J' CjLlL«x. (j I ! JjI 
'"'l lalm ^ n i n" I jUj ?4£LLo C: < ih t ( _ ;r A 4_iJLa 3j-oL2ll «j-il ^j^" ■ uJ 

i4 o jl i n ij^jjLia (jji^Lal i. i j i ujj CjLlLsji. IjJLajj (jl_i O' .'J ' ' a i 0 ^j^J-" 

( __psLiifcjVL] AjjjjJI j-» IJljj I o a ^ Ljj i^/^lJs! Jj-JJ 1 I cuSojj ^oJ 

t^j>>ljTi i n (^jjjdj uiXlj ' I ' a U cLSj I ^jj3 i il mi V '^JJ j j j^ ^tjj 

( j^3 j^^^^ill ijr l^ Jj ' a >■ 1 1 (^jjs Sj j j^ CjLij* i<i cL>.l i n 1 JLA ^jlj 

i^LlILi i j 5 sejj mi U I Jj* J^'J jajjLojj LaJLjjij .ijj! j jl i flj i a 1 1 IjLA 

.£jj-lu1\ dilj (jj^ia! :«i_3jjiiSJi.l (jjjuLJt» 4 Ac (jjtlj La 
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U^jj S j__^jLo ^ n^&k ^ o^j>° u ■■ jSj i (John Mack) i_dl o 

i , ^ (j-\J_oL*JI 

. « ijr JjGjl ^3 4_)Lc CjLjjII ujja ^Jl ' hj-L&\ I a£j-u jjllu ^ a ^3 t." m i i_uj 

JLrelLi» (jl (jj i_ajjl_] ^j-lA 4_jlj->JI jjjj J tlul M ( n 4jI (J^-d-l LilLa w ' ea rt j 

j»L*JI ^^jJi,! jojvLjsj .((4jjj>J.I CjL£jJ ijJI aJJt i ^ajt 2jjj|j_iiaJI j .uljGJI 

iol ji^l cjIjLjlj j LLkil jjjLl^ Andrew Cuomo aJjj—^u ^ 

(JjLjJkl CjIj-o. l-i j ~ (j^JI CjLjL^ulILi 4-j J/1 («-£jl » '-(JL^ Jl^3 1 1 . a j j 

( _ ;r CJ-U I JL& jlli Li£ .«(jjiil «U (_psjjijj jl i I Jijlj 4jjLajJI 3' J-taVIj 
4_o~!_j (j-a . <_3j uiSHI ( - ^£< CjLlLoX. J-Us 4_uI_l>JI ULuLsilJ I t— iLi ^L«JI 

(SEC) (^k: 4jLs jJL. 3 1,-fi^l S—jSLjj-aVl S-LaJJI <t£>i-f 

cjLlLjjJI ajjt (2)1 i-dJjj n_sj JuSLU ^^i^. >-jLJ-«-c jwa I j ■ *-» I »~ « I (j— c 

O-al-iLoi . I Jl>. Ijji-LLa *L>. i Ijji-LLa *L>. ,_jjlJL>JI OJuJs i-dljjl (jl j-fC 

«LtlsLaLLal (j^ J^>-l < 'J-*"" 1 ^ iC *- t-0 jL5^^ (jr^ (J -4- ^ 3-^° ^-^O^ ^ ^ ' jl * < " I 

JlLo C^jI J Ju3 j-LalieJil (jj jLu^s (j I L«£La . «l^j uiSi U (jyic. j^uJI )) CjLJLi^. (jjj 

i aj Lc^a Cjj_aLS kil^j uiS[ 1,1 (_ 3 -k. J^JI » 4_u>J 4jjijL«^ (jjk' ^i^ 3 ''J-' Lu 

iCjjLc Ij (jVI tu^s CjjL^s (jjill " — cjJI ...VI tfjLgj I ' aj| jLajj ujVI 

cjIjLlUI jJoliti.1 (J jjLu^j i a \2X lj i tLdj L^aLjS ^1 3 a I i^VLi 

j LajJI d -ijt^»tl L_^jl_u*slj_a ( _ ;r 3 >LiLuaJI «J & L#jJJ ^Liso lll 

Jj! jjjjVI ( _ ;r 3 ti ,". I M I jj^j Cjj_<-u i2008 ^L«JI (jjs (jj/jLa 

j_u (jj/^Lal 4_j1*c {_ya I ^i^j l-u I j-il^ Jj 1 'j I uaX I (jl I & >l a " 2 c I "'j 

(j_a jJaLitil (j^j.}l_Lt-3 «Li O-aL^ L« (jl (J^-Sj «LcLiVl i>Ju*s w ' ea i )j .j-jj-uj_u 

(j^jjl i^U q\£ ij_ij_u — ui j_u jLi^jI (jjs ^LjI (Jj^s .cjLyj — ijJ,I (^jI — II 

LuJs (j-a . 4jJLjj«JI 4_o-I_lII (jjs (jjil^l Ji^ l 3 ) i ^ 1 1 (jl L&jLia oLcLJul (jjJ-JJ 

(j-u^j (j-^-' 'j-'J^H LU J^h 1 J lS 1 -^' 'cA^ 1 ^*' 4^"°^ o' JO^ * 
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J3J3 ,jtj oLLJ uJ! ^James Dimon) oj-^'- 2 o-"-*^ «u^j^ 0 c?^" 

jJ^JoV — i n 1 1 ^3 ^_A^a_ajl)> ' i " 1 1 «j 2 * 1 1 w ■ I j-uuj-U ^_jj3j-t-£iX! ^V^-i 

. «4_i£La_a 

3j_u^ 4j<i itiT V i UjJsI jILa IjIj^9 i2008 ^UJI J-JJJ iCj jiiejLa i I j A aj ^ 

. L-iijJ u&X I tjj^C- " " ^ a ' 4_JLi <Iihih j-a f'iiT i n fC^-ml £--U jjiutj ^ ■ >» ^ i , 4j 

j^uJI j laa. J; ^-^J,^' 4-l3|j_<u 4 n K U 4 i-r III jLa i^itU IJl^j 

Jjl 4-JU.I ol ijXI olla 

i ~ 'j U ^ iji-T jj< ir^ t;T l£. .(jj^l aVI jjjlj-j ijL<hP L«Jutj VI i_3j mi^U 

.(FS A) L^U^j (BaFin) L^Uf ^ ol^j^l iUljJI ol ,p> 

i(j£LI j . 3.3 jLX-a CjI£j_iIi fft^-ml (^1 4 n n ilb i— 3j mi^v 1, 1 (-;r l^. J-^JI CjLlLa£. i I '^jl 

om ,„ 4jb,<j liu s,>jji 

j? i^Ljls .oUUd 4jLajJI ol UI , „a ScjLi&Ijil ^j^j cjL^jjJI ^Jlc «bljajJI 

■ (^jJI jLt^jVI ^Vjjl ^ O uni" Ju3 C^S, i_aj mi<U (jifi. £ull CjLlU^. 

Ju3 jK i_flj ^JlC j^jjJI CjLlU^. <j-a lj-u£ jlj i 1929 j»L*JI CjL-a 

Jju 3j_U_>JI CjLl&IjJU o Jui Cjj .l>. I ii_3jjjLa jji La£j . dJI Jojsj I *jt^^ 

jlslitJ,l (JjjLu^> O-aJiitj uil Lj uil 4-aj^/l ijLll-3 .j-ajJI j-a .ijJi^. 4 » 1 SaJ 

■ jj a ill ij'-^ a r 4l&lj_<iiJ L^jj ni^ 1, 1 ^^l^. J-fJI CjI jl gr 

Cr^- J^' 3'>"' Cr^- ^^>" «^LlaJ — ^ jl «jJ,l ,3^. (jJ jl «lj-a Vj 

jialit^ (jlr jj^LlIl 4JjLl^ CjIjI <f 4j>.j ^JSi i_a^jil *lj^>-l Lkjliejl 

jLi.Lo I j jii.L ^«J I iU . (Credit Default Swaps) j&^j ^Jl jbjj <J ^sc 

(jjljj ouJJJ ul JJJ^ Lt^' t£^Ujl i>>tl jLj^ Italia I ^^lll Cjljjjijtlll J »JI 

i((aLlII jjie-i-uljjl VI 1 jj'< 4^ij V ^,111 i4jJUI djl jjVI» j' ij iOj^Li 

tfjuk OJl^>. I jUj .« J^il lUl jLajJI 4j*J ij/I (j^i 4-JLa 4^eJ ij/I» (^jii ^,111 j 

i-"J>^ *— J L ua J3^' 4jSIj-«j 4jU£UI 4-iSj^^/I 4 it I II (j-uJJj (j I 

.S^jVl ojlIjuI Lajuu VI uJI ^ ji^J LiUiaI jju (Christopher Cox) 
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596 (jJI Jj^^i 2007j 2006 ^ al_»JI ^ • kc I j^a L^j^LaU-a ^ 

jLajJ! (_L->. Lajnj i(j 2(1 t^j »JI JlS^. (jj >(J SL^-al jVjJ jj ^iP 

'l ' iaj I iCj^LaLstil lILLl! ■ La J I j i ia 1 1 j Li-U L*jalj SjjLCll CijLua j 

<?Ju& i«Lwj_La_11 jjlajijJill _il ^LaLstja Jula ij-^-a 

itSjiA ^uLaj 4laJ t_u (SEC) CjL^sj^JI iialj-CJ 2 AKI | S—iSLi^aV! 

4 K ui U (jj)) : jVI (Jj-2j Lx-Lp- «U jJL La La VI . « jj^Ji! I 
ijJaljJI !^Ss il_JLtaJ I «jl iK^LjJjj U1A (J-uJj l(JL>JI !^2s I J I >.j Lgii^eJ l_i XA 

La IjjLj ijJal jJI j . iyu uA\ ^yi (_Lls «j^t-u (j! *CLL>J jL? I aj 

iJJl^j 4J^>- 4Jj3j «Lijuiaj CjL^aj^jJI 4jjalj-a (If^jj "»XI (j -3 ^^'j i_3>kil 

^ 3» I j L<aJ I 0Jl$j tj4-LLu\±t tiJI ( J_ i foiu ^^JLd Jl>.!j jjsl La Ij^Lj 4 3» I j uaJ I 
4j>-jjJI oJUk ^1 jj_aV! jj Lajj ^1 f-* 5 ^ J" 0 ' lilliA ^° 'J^l ^ L7^3 

ij£Lj_a dt^J ^£ il^JjL>. jjjjjJLj^SLII Lga^j jj_a d * ' ga '*» . 3j^la_>J1 jj_a 

'.CjLoj ^jj^Lc. 4_j_a^£L>. i_Lajl j^^pajjs i JaJL^tUJI «L>.j ^j^- *~ ^^ri-^H 1 ^ujJI 

i LLaLt i I j " ) La i a I p ^ ) V di! i J iilLi Cj«Li aJJt ja^jVjLa^s (jl j ±c 

^ji£iV} 3j-a (j?-^ '(J^- 1 l_u -^> c ' (J-^l- 1 ' j " ' ^ I '.^jLLaJ i_aJ1 fft-ila£ f^-L^ajgj 

4j| i.ii i'ill t—il j-l! Ji£jj (jl j i n 'Jj-C (jL^ iCjLSj ilill ^jjJsjjs (jjjjJuaSLIl I j j'» 

ij^j^2j jlA^- j 3 ,_jjjjJlj jSUJ £-jLlJ! iaLnJI «b ljjL>JLI l-uSLo 

.1994 f L*JI^ j^L-^JI 

oLJL>. c^j^I 3 L ^ ^ Charles Bowsher j ^jL jJjl ^ 4_oUJl 

^ La 

: Ijjutuj cdl ji^j Bowsher JL_a ^j^la olj^J^ ^ 2008 ^UJI w « 
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.«<_aL* l^VI «LL^c (j^. 2-4j>-Ll!! <Ll!U! oUI i l^II _jf • »A\<~\\ i_i5l j .^tl 

SjjLS CjJjIL-u JjJ (jl uaJu 4 i n|->JI ^yfl jLl iji-bj_C Jl£l i(JjL2JLI 

^yJJ j_i ulj J-Jj (_gf Jl^-jj >La» :2_u! jJI La>! ^ Jala JU! ^M-^l 

^jja J-^'«f j jl>. ^ ^< — 1 1 (Regulation) -U .u^aUI (j? 
i^jj^ill I jus> ^^ic I uij-<-utjj .« -ilj-a^l 3_LaLSL!! 3_ul jJI Joju ua2l\ 

.«2bLil] JUi>.V! ,jc. 

^LlI! (jL i-oLjjL i_flS j New York Times <CLa5T U jjsjj 

l^'iiir-i j'^ . I — liaji (Brooksley Born) (jjj — j ^ -u^^j^Js 1998 
(Commodity Futures izjLL-Si^tLi 3 j^-LiU <jl£. 5Ls j-ii! S^ySj 
5 j^-LU! ^1 L^kl w L: o-ojx. jJa ojj-^ 1 '"• ''^ 'Trading Commission) 

^I^. 4_ajLi-a Ja_)1 Jjli (^paj-flj 4_)Lj9jJ i4jz\juu3 J-uj\ «LlLjSjJ cLt_L*_a CjLaj i"i a 'i 

jL^>.l ^jjj ■ aj jjaJ O .JUa L»£ . 4l>-VI Cj^LaLullj CjIjLlJJLi aj »-LiU 

3_JLc S_lIUI L^jIjjI J jl S a i_j u/Llo ( _ ;r Ia Llo. Li r U A" ^" jjl 1*» i aj I , ^ 1 1 

La 3jUi"il (^LLO^V! ! j tt ^Jl £>>-jJI ^jU"i <^3 ^ySLJ dlljj i jialiel! 

5jlj_r»JI JJJJJ uji j i .i 'Jj-C (jLa iSJjIjdll CjLjIjjJI (jj^JJ .jjL^o. (jja J Ajj 

4_L>J) iCjLuaj^jJ! (j Lc 3jLajJ! d i-r lt Jfcl mil (j^tjUjJlj nji_ijij cjj jjj 

I^Jjj ^(Arthur Levitt) i^lIJ ^HjTr^ji-vVl i^j^JIj S__JU! JIjjVl 

tfj-A i r.j i ijl Jj-5jJ - OJ3^ CjIjjj^j j«-&Ji^>. ^jl 
fjjs jL ijijj^c j^i ij^>- 1 J-l«-i^ ' ^ a J " (j -0 L* (jyi^- (»-2' 1 

i(jSLj («J 4jL> (j^jJLjjSLLI 3jtjLiII jLail! ^Lol 2008 ^L«JI (j-o j j>»^' 

1 JLA iJ? _L»_aj . i_aAjj L^j^LaL»-a Ja-ula ' ' ' a ^ ' ^J^-^- 5 CJ^^ 

^"tl 1 "i I l 1 tA . ,. ^ >, i 1 d'il i j« .".i V jl , i_u_uj»C ^jl 

1 flj , ^ 0 1 1 JjjL-uJI jj-u-UjJI j-j ujj I JLA (j-a V J_l . (JLU 3^ J "- 0 ' i."i i<ijju 

(jjs jjj itLt^al ir^"~wl j a (J-ujJ (ju! jill J^Jj u±j (j! ^1 ( _ ;T SLjj_a^/l ^>i' 

. J/Uu_u Lu_uJ 1 jau eu a» I 
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(2yj>ll!l cjVjI jjij jjJljJ.! J «Ulll jL>.l II ijj jLHJI ^1 

(^^Ljj-a^l (jjijJujSLI! 4-lLc 'O^JJ - ^' SjLnj u/l jJsaLjejj 

^L«J! (^ijJ! <>a 4iic ^ i2000 ^UJ! j_La uijj <j-° J o-"- 0 ^' 

«Commodity [la, ■ ^ ' I o^jLUIj jJI <j_a 

cilj .(cjLIjyf uJll c^jJljo (j_j_Jl^) Futures Modernizaton Act» 

wjj S jjjLi "J I lS^'j d " 1 13 261 1— ijjSUI jJLiil (jjjLil! 

V jjkT o> 1 '-^ 1 ' a j^-' cr^ '*^>Jf 1 « (Phil Gramm) J j c. 

1 1 (^ic- J-*^ <L-ajSLr«J! Sjj! jJLl (j^jLa (j-tcl ij>j1 jJL jjs-T JjI 

i£_j_]Lt_ut d i ii (J-la^ . (j^jLaJI j-jj-alJ ! Jl>. 4_u_ul_La cLt-aj-dll . d se a i a 

I I-L^ajl !jUJL>. I i_u_ujj !j_iJL>. jjjjjJu^ iV**m1 JL9 Q^_i£Ljj-aVl (jL^ t J=aJi3 

i43l i iil-v jj>. I JLa£. 'J .'i ' "_' ' J (j-u^sLr»J! i a \l . 1 1 ^ | jut (^yi 

J_l*j (Jl ala. VI 4llac ? I l^lSJ ja^jJLflii ^1 j_a <_aJ! (jjJUjj i_xj> <lJ! 

.^j i ..U Jji.itl -S^Luj 

ij^jG d iii3l_La (j-oj ^J^*" ^ c I O"^ '(j-ujj-ijSUI I J SLfliJ 

'.Sj-aLiaU SlaLSDI 4jj-=*J1 Ojjjj-u Jjj I i^jJ! nj^jLUI liilj ia 

(Credit ^p^iJI 

jij^-v J i a jjij i^-uil! Ij^j .iajlji^ll (j^i SLjin lu^ Default Swaps) 

3_LajSL>~ 2 LaJ uj 4j liijJI ^1 4j>-Ls- lJr £ (j^jjLUall jLc La c. 

jjjLi ijJ! (jl jjk ^ jJljo (_g jj! j_aV!j . CjL^j^J! 4j^!j_«j «LalSLa 

idJ^-t-^VI 3Lc1j-aj ^Lj_>J1 ^Lc» _i ^ipiii La ^Ltia^jl Jju i(J_SlLi! ^jj j-r^-^ 

=U3 Jjuu ^-Ijj (dJjioil ^j-mjj i jUoVI) UBS jLaiL-uV! l^j ^1 

(^jJLc '.«Lj t-ul ni"v ct_t£. (J^J V ^JJ>.1 iy-^- (j^-lLoJI La * >J . J JJ^ t (jlj-j 

t_jj^lil JLaia ^1 i«EnrOIl Loophole» «(jjj jl JLaia» _i (j^i i^ij La 

lxJ1 i>J_A i La_i£^ J ' dj (j^j-il CjI i_oLo-a (3^J N ' ^* ^ rt w L ^ ' 

j»Lc Jju JjsLCJLi ^jL^j! w lll j 4^LkJI JL*js ^ oia j/j ^pJI 43>LaJ(J! 
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2003 f UJ! 2LJLU Sjljj v^jucL. ■Jliil J, , ,„ .i^UJ! 4JU.I 

True Sale Initiative 2L uA.\ ~<&j ZA\ { _ y ^. uiti 2luUV! <_ajl ,^[\ 

Ikil o^j-GmbH 

4c jjjjco i."' o frl i-u (_£jj>. I 4_o-Lj (j_o . ^ J i (j-ajSLI! jj :>• p jti" 

jLSLa .ol Si i^iILi Sj^.Llll ^ 1 1 l^j? iKfW 5lusjSL>J! *Lui i_ajl <^U 

^oJ i Liiajl "~'JJ^ '^J a (j- 3 ^ «i j <i tl 1 d J a j .^.11 £ JL& (_JjJ if\ LaL«JI 

.(_^3J)jJlJ! 5jl »**< ( nl a Jlc jJaLis_a JLus J/*-* CjVjLi_4_l 3jj>.LlU 1 
( _ ;r 3 I nf i L; uLujj 37 (j- 3 (J_J^1I iSjIjVI (j n\-r o («J 'J-^ L° (j 

JJjl — il! (j>"^ J^^i- 6-° L>S^" * >il ' . ' « ""'J U>"^ — *■ 

. 4jJx. JL>.!j ^Uj-i (jlapju ij} - £Ljj>.^Lj 2003 

jUin i^iVI L^jl ir-iaj '.3 i>i aL«JI 4jJU! v^j! J-sVl Gj Jl^ ij/l JL3 Oul^ L^jV 

Joj_it.! .UU ill ( 2 > c . ajUtl I j . A ja^j^/ liJJjj i4jLSjJ! (j^jj uA.\j 

(j^. Ij i_o£,L23 (<s-^-i^ dlljj . I • aJ? (j^j i^/l j i ntlj iSj LaiJI O I LaIjJ.1 j 

jj!l«JI I ^JjL>. : I »SI ' O^IjLs. La (j^jSLjj_a^M (Jjl ^ icCLaj_l (jJULl A I U 1 1 

iio>Li! i_J}SLo (^—a tll *\ cjV! ^fj i(New Economy) 

i_JLa (j^s ^Usjl! ^ j UjJ| jj| , I taji 3j_U OJL* 0 3 '(FBI) ^jl 
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t_y±jJs <ojj i| 4jaLtaJ! 2JL>. (j a IjU'^ LiS^s p g-i-oLi 1 

dtjlu JjjLjj rjr^- ^JLH^ tj' C? ul£ ' J-^L^tll Jj-OLu-^J (—SjLt-^m r rjl£La ^3 

( j_o ^j^* -tl jjl ^jj '^'«' 1 ^ojL^ . «1 jiilj-U tl^-ll j flil i_£LLa ^e_u I ;3 a J ' 

lOl J i i .illj p j ■ uVI jL« rj/Li I jjf^Lj JL3 jJaUeJ.1 jj-sl i ir^ij i ajL^aJll S^La 

^l^jl (jiaj^flj ( _ ;r 3 dllj-l <j-\-o-r*L^a 4j jLd! jLl>.^/! LrS/ 1 j j^j L ijj I Ij uic J 
ii 3jl_LaJLI (jj tLaaJtl "" a 1 1 i aj| 1 1 .ul 1 1 w ' a J liJO jl i «j < ^ 1 1 Iju* 

KfW (^o^S^J! L-aj-^dtj, IKB ^pJLUlI «-a^l ^LC* |j &a 
LLa SjLJu^/I Jj-aJ! 4l^Lj (j-aj . (HRE) « < ~ ■ r J Jjj j m fr» <Ll1I (Jjo-«jJ! 

jj-jASegJl (j-* 3 1 j j* * ' rjr^>* < — ^ J*'" Cr^i 0.3*^ " clA^^-*-^ & I (jl ijr JI 

(j-<iSLj «Vjjt <_SJufc (jl jjt (jl-JI J-°^'j . o J n* U (JSI mil oJ-rt 

i-Sj I r r^i t, I jLl£j! (j 3 I ^oj r^ijj jaJ (jj jjl (jl-Jjlj Uli! i_) ■*•» S 1 1 *LaJ! 

:Sjj^J(J,I £_OJJ J£ (j, ui ri~ (_£ jJ! r I r^iji r^Jj-uU! di! j IjjjJaj Jj n U ri'g 
LuLtl (jjj^j-uil! Ijui Sa£ i(JL>JI I i J "J .i_Sj->JI (jjrjij-ia 

nijJLao (j-La. 'iJLl!! r^H 0 " " O" l£jL& J**^ O' ^Jjlvij-lLj rl/ (Jj^ 5 * 

.^Lt^M (jLijJ! ^ r a * a ' ala», (jjs 'j»0J-!l Ij-ifc ^Lu-a (j- 0 'L» r-uLil! ^Lxj ( _ ;r 3 

4jSLjjjsI 4K ria» J UI J}J "i rjr^ ^j^" L)' 1^*-* Cr^ ^ O^J 

a. Ukl! I ( _ ;r 3 t _ 7 ^jajJI Sjil! Jjlj pj 4_rSLjj_a^/l SjLajll CjI jVjJ!» ^ij K(<QitJ 

jLkjVI (jjjLluaj (Universal Banks) 3_UI riJ! i^ail l^L^i 

oLlu/]1! jla r<L5ej^Laj (j^jj . Lu r^ (jrCLa (Savings Banks) 

£j! ^Ij "j uijJI ^ j La iu 1 )) flS[j 4j JL2j SJjj rj/ j-3l JJJ «I J-JLU 

^_aIo*1 rjy^* r^l r_aX1 J^t-l JrSLl pi^ IjJ^-dJ La (3^J ^_*Ji^aJ1 dt-J l 

*V^rt ,jL_ 3 iJ^I^J! .2 JjUVI (_3jI L=aJ,l <£j-& 3-il Sj liJ^ujL; i 

I 5jL_uJI jLo-Vl 
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(^UjLoj «lLLli «Uiujjj^)) jj-u-uj i^jLaj^I ' a i --j * £^LjIo*V1 I J A j ' a a- J 

jUot (j^i—jjjj .Commerzbank <_s j j ■■ t (Martin Blessing) 

i J^lj (Klaus-Peter Miiller) jJjji jiu (j^jMfT 4_J>UVl i^jl i^U 

(HypO iCuj u/1 Jjj j nfr» (j- 1 ^^' i_3j_i^ilLi jLj^j j la >JI 

^jliJI Ji^oJ! Ji U .^. htl ^j-^dl I j_a> .(Real Estate,HRE 

j=» Lj T ^ « i aj J_L«i3 . «I jjlJL«JI (jjjtjJI CjI JLc u/ Jjj u/ iSjLc (JH! j-JJJ 

( n Jj ' se U ij^JU ^Li 4«0-u i_ul Jjj jj_uk» i ' a rt JL^j*_i 

jjLiI! t_aj .r^U Ijuk .^j.^-Ltl st>.j (ji^. «Depfa» Lija^jj ^Jl 2u .jiilL 

(jl^ 4CjLj_Ll» i_ujJ! ( d < aj * q ijy IL>.J . Sj^jjlII d_l ( dlltJe rt d j_a^£L>J1 

Ijut Jij '^^-^ i^aj. I ojijijj .SLuUVl SLojSLaJJ ISLLa «Depfa» t^a 

^ d4j(Jjijl 31 uAX\ ^ i jL»-LaJI Jjl «Depfa» <_sj jjl£j 

, Aj I , ^ ^ 1 1 SELILI 3j 1 • jj^'j-J o'-*^ jLi^jl 3_jJLL*J1 JLU 3' j 

(the JJ'^ a jj-^J-I * )J LIaJLl JLolIl jj>.V1 ^j^* Jl a L^t^ajj i ajj t_uj ^j^/ 

jj>3 («la ,J^l£L!Li Ojl ^j! <-■ "'K ^market for interbank lending) 

«L>. j (^ic «Depfa» La^ i ij^** <j >j i-u o^j -c 1 ^ uW J i 

•.jJaUtil 4jJLc i_ijJLj/I ' «j ■ — > 1 1 Ijuk jjV dilij 'j^.^^ll 

Lk>*^ iJ^^' ^i^ 3 U^3J^ J"" 1 Ij^J- 5 lA 1 - 5 Cr^ 1 a 1 1 SjLlS 

i ( _ ;r jjti! I JL^JJ .(J^.^/! Sj_Li^i3 jjL^a (J^L>. (j-a (_p3Jj.il! tfJUk 
^ 4_jUV! i^jl LaJLI ^^k: £jLii!l jjlai- i^j-I! «Oli t tajJI (j^j^jj^sl ! 

,j_o L_jj_J (jjs 4jUI ^ 97 O-Jj-a Ji^ l£>jSLII LT^lh 1 <-3jl CjjI^ 1929 

j'^* 
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3j-u_uJ d K ui a ^jj I ^oj V 4-lscj ^> J i_dj^j_bLi ilaj ^jLl La {jVcj-ujJ 

iJL^J! (^yi itiJ^^jJjLj £u (Jj^sjIj . ^L«-3 d i j la c ' 3^ oV ' J- 5 *^' 

i ftj . ^- o 'a « . J JJL>J! £-U^aJ! (j 1^. I j»IUjt J^j j^s ^1 :HN' Sjl mi" i .ilL 

4JL9 La (jjaj '«'l (j-u^LaVLl IjJL^a ^ C^-u u/1 Jjj j;j j 1 ' 

CjLlLitljVLl i^Lj^/l liilj ( _ ;r 3 1 5Jj 't ui a J^j-us Oul£j . JiJU Lo_l3 tiJjijjJjLj lm 

£-a cJJLaji! t_)j^>J! Sjl ul> jJLai>.Lij LjjLaLi Ltj!jj>-J £. °j-^' 

< " 1 * la <c<r t j" ( ul <Jjj a-u A» ' , ^ jLo* t ^ji J-^- • ^^^J^' 4_j_iic^1 L$jjj>. 

ja«aXI i_3j i^U ^1 "II (j-ajJLa . ^LuijiaVI CjLiLiejjV! jl ii-f L ^£. 

i_3j iajj J ia I jLa i-u 48 jjL*ij V 2 j j I la 1 1 4J3-; uJb ->jl>lJI <j-° 

!jj>-Lc 1 , ^1 1 1 ( JJi I jlj .jj.^tl 1 ^_aj_J| I jla (J^L>. «Ql*-a jjL>o {j a 
BaFin JLtl Jjj ^La>" o!- 3 'o^JJ^ 2 6-° «^jy La iajii. 

(j-a sLuLiJ! icLcaJI j»Laj (^yi i I ^J-i^" 

.^jfTala ( _ ;r a (_LaL*jJ! « JJ (jUa (_gl i(j^Jj^M 

(jjj lujlIIj (jjjjl—ijJI i 3 'l i a 1 1 4-«-a^><JI ""'JJ^ 'L)' a o -3 '—'J-^J 

. 5_ajV1 (j-* ^j^t_a ^ L^. j^alUJI ^j_ajj 3 J_1JL>. CjVj! J a ^ < a" J t-u jj_a 

i_jo£LlU i 9j ■ -*» 1 1 £ liaj ^1 Sjjjj-us 4_uLW! 3-ajSL>JI (jj J a J ' a ^ ' uil 'J 

4ial j^j ("J (J^" o' J • £ l-4- a >j (J' L5' iSJjjJI 4jL^3J di 2»iJ 

ciiVj! jJi! ( _ ;r a ^LuV! i-djLSij j«Jj . L^LJLa j-jjj 5jl .^."...tl 

. , U jj>.^f|j (ji_>J! (jlJJ L^Jj-J (j -0 ^-y o' ^ I jti'i^l J-Sa . 3j_u£ £ l-^-J 

O^j-u j 1 1 "I '^'-^' *j'j_3 o^J J^j! <j-° ^ ' " (i^ o^ L° oLsw^f l ^ ( _ ? aj 

_aitii (jrjja ^ i^U Jjl .iHjjr^Til (j !l (Jorg Asmussen) 

iOiaj-<lulj L^J SjL^j V cj! jll2jLLi uul cjVjIjJL! <>j-&> q\ j-^. -j luLla 

.JLj Cj! j «Ljc_uj (ji^. 3' ajVI J-i^ (j -3 *L^"^' ''j - ^' O ° Cr 3 

Sj j i . i a (-;r Lc. L$£.^Ua^ — ^"Li 3jl i""i i . i l Li J t r\'n 
■^-A^H C^JJj"^ 1 liL^il (j^jJj LtS^JJjVl 4j>La>j ^yjj 

^LSVl i>jut ^ l( J^LlG ^^Lc^l JjI c^L<j . (Jean-Claude Trichet) 

^ djL jLa (Fortis) (j^jjj^a 3^Laj>JI mJJlII^JI l^j i^iU jL juij IjLp-! 
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i1j.jx.I jjj ^LLajj_J! 4-ajSLj>J! jlj 2Lya_jSL»JI 2Jl£:I ulLI j^JJ 4jn.L>J! (j-o^i 

jj? jj^SjIjJ» CjIjLLkJ! Jjj^j (Jl a a lJ £ iI/LJ! i «j ■ ^ 1 1 jajjsOj 3j-«J! 

.(j^^LaV 6-° «iLiV liliij i(Bradford and Bengley) ^«^Uin 

pj n ,^tl ^ Lljijjl i_Sjl uajs C^Jj-l^ JLS <*-aj^l OuL^ 3 Lili ajjb ^ 

j»LjVI (_gi ijj-tc^j ij/I J^S JjJ 4-iLljl lS^JI £j-flJLa .Sjja J^J 

(_gf»j Ij] Jjj j rt j JJ '^J J ( J_LS!LuijQ (j 1 uu di\ uiLalll I gj3 '"'jl N w**'^ 

w ui flJJ <_Sjj>J! jjjjjj-j^ . I i aJ? «LujjjVI 3jL2J! oljjju i— ll i^a? t« iJ ^>- (_gT 

ijr ll Jjj (j-aj 'J" 5 *' ' **j ' a rt ijr II i **j ' ga rt (j_a J * j • '^-^ jj^ *l-£.j t-uj 

(j-o 3jL>.!j (jl (j-a ^*JJ w ' ga 1 i ^ ifiLjJLlIl £jjLt_u^M ^^j-^ 'J-^ 
LjljiL 4-ajVl jLu i-3jj>. i<Gli ojj^JI .tiJLufc Lufc <LJLU cUl i n < 

(jV ^1 *(j * ^ 'J^'j "^li '^Jt}' (Jrhf^ 6-° Li'^ iL^Li^Li 

jOjijLLaji I jlj^j ^ (j-Uj LiaJi, ! (j^ jl i jj ui f U ^tllLi J-aju CjjLc La JLU 

. LUaji v-jLjjLi^siaVI ojufc (jlc 
^ i ■-JJ'' L^jl^J '"'JJ ^ 'L?' a O"^ ^i)^?*^ oVjl J-tl CjJj ij_a^l -il-J 

(_£>>• La-Lo. icJLIjG < ir^ill (jl • L4I0 jj uiill i_3Jl^J! ^\ ujuaJu (jJ 

i(_£jJ>- ! JtSLfliJ . 4LAII liJJj ' (j a (jLaj^lj J£j_La (j-U ( _ ;r fljL& O J JLs- 

cLcLu/ ' d ' ^ 1 (J^3 itjj^—ij^? I a^j gl^rj 1 jjja ' d ' aa Illj 3jL>.!^JI cLcL_oJ! (^^5 

Jjj j jjj II » i_aL« u/l (ji^. (jLij^' ' Jri^J^ £ *-^ 3 JJr 1 Cr^ (Jjl JiiJI « J-J (j-a ■ La a£ 

4_uLi^/l 4jjLjtlII 1 fl< L^aX I j£ Cj JL^ju <tLai»JI «JLA J-*^ ' '"—4-^ "'l 

jJLu SjjJjj 5Jjj 1 n_) «C-4-u u/1 Jjj jjjjH" Jjjijjj (^Li^/I (_gj\^j_ll 1 3j 1 a 1 1 j 

35 

JL3 ^rll! jjI uijJI {jZ. SjaijUI lj3jI i^-iU 4_uUVl 4-aj£o>JI ^ j «J (jl ^1 

^ jJ jj-oJI SJLiSLI! oj-a> cjjljfj .t-jjSLill lj3j ir^U (j^^LsI 5JLs- ^ L&jijSLlj 

L^jJLc (jjjjjj.! Ja La aJ I (ji (_,-ij>J !j-fli (jla i^l jl3 i «j ■ ^» 1 1 (j „U j jla .J^j_ui 

i(^jJL>.j (^^j-Ln-a ^Li (jj^C**! t u 4_j_a^SL>JI cLjj1j\_l11 ^£ jj?ejlJ1 »1 LgaJLll (jLjfuj 

jOJ*^ (jjj-'y ^f"- 3 I J-*^ Cr^ * J^=" (jj^-u 3-ajSL»JL9 

(j^LLaljiJI I gjlc (J-LeaaeJ (_^jJI £ ^!-yJ J:e -^' CjLc^SJuiil j»Lc Ljj.o-i.QjtJ (_^J-!I 

1 flj • •■ 1 JLiij j^lll ^ajI^I 4_uLLaj^_JI 5 1 .1 r i/JXI ' ftj . ^ 1 I I jul t t j^ > ^' (j""*. ($) 

.[fi^->Ul] .ijSj^sS/l 5jijell.l oLVjJI (Jijiki SjIju 
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<LoJkc ( _ ;r l^. 3JVjiiI JJ>-T (J^-^ 1 ui a I LuSLajJ . (j-aj_o J^SJJ (J-«-«J! (2>C 

jljJajjal jjj 4-I jIjtII iju£l (J-"J-I 'JU-id Uir!^- 0 250 £-3JJ (jrtlaLtll 

.(j^^LaVI (j^Lcl (jJI (Holzmann) jU-uuJ^a ? I_LJ! 

(_yjjat.ua Ij i nal i(_£Jj^M jjSLa lu uua\ LgjjJLa jjjjj 3jl mi" i n U (jl 

Jj V i3-a<£j>JI L^-lS CljLa jljujl SuLtC. i LgJ Jjla V jlj il! SuLtC. 

VjLtJ (j I (JJJJuJjlj ll/j Jij-Ul ( _ ;r l£. (jl^J • JU! <j'j Uli J-U 'l-U-Aj l£-«Jvl 

i(jLi uisJI 4j i-ulj i ,itl LAii-tj («J <Lojf (j i_Jjl1II 

(j^_j_a^£L>J ! jj a Laj 1 1 i l Jj-Iaj i 4_j luLllu 4Jaj> (_£l (^^Js L^J jj >.j 

! jl^j . ^L_l2j u±a j^LJ! L_jJ (_psjjijj j! (jSL«-i (_yjJI cjVL>J! lJu^jj (j^-ujtil 

<_jIJl3.VLi j_u£ 4j i j»LjV! dJUt ^—3 (jLSV! I a (j^ M 1 

(jr a3 . 1977 «J! i—ajjjs. '""i "■ di j n I SjsjSla. L^J o-Usjjj w ~H 

jSLj («J ^tli 2-a<£j>JI (RAF) A j^>S\ SjoJV! j-uLajI JjjI iJsjj^J! dJ !j 

L&jujj ^«J 4-aj£L>J! (jl 3 iSjJi! ___ r 3 l__al .i_Li3 (jl_i ijt>J! ^jjS Ijji-Lo 

I JJt L-ixb! . J UI 3' ><-"' o- 3 ^ SAjS\ i_s!jiaV! (j^n i Jj Hj^uLAj^l 

La (_£jj>. I 4_o*Lj (j_a . L^jl^ u^jlo! I (jlj"s 4J 2 tajtj^aj I (j_a i—isljjsa^l 0 J A j I 

. ^Lt3 Cm" i nl Jjj j jj j H jJ CjJjx-< u/ Laj j gSaJI taj u±i JL>.| (jljT 

ju£l (jjjjSLi — uj ^jI j»l Si_aj 1 1 U (j-o ^jtjl jj — lL=l jll i_jj* — i .n i n (_L^a 

jj-a jCJ>o Laj j-u£LI1 jL_uSLI1 1 j mmLc (jjjJI j^-tisl jJLl jj-a 4_u^Lfl£. 
iSjl>.Ij 3jl3j i I j -i a Jj (jl (jl.LLiljJi.1 CjjlSjj (^LtJI vl .^"aVI i o a ■ 

Sja^jtjljj Ij jt i .nl i_ajl i^iU t;r L. 

3 UI , ,.tj 1 1 uj3 j .^ n lt ^L/^ 1 tiUj ^ A'a i JL>JI CjjIjT I «(jaj 
(jl3L^.ujVUi».VI JUI Jlj^f^^ AjLsjJI 
^VjuI» fiLuLa (j_a tcfJ^-j-bl" i"» (^jJI I /^l"^^j <L1Li_uj * Ljjjjv (jl" . n i djJLI 
Cjjj uil Jjj j^ujJI jLupI o'\ ki^UI ^Uilll ^ JLtaf jjjj uJLuj 

4j>-j (^,1^ i 3j l uaJLI tiJjj jIl«jj i(_£jj>.| i_3jl jLi^jl (^1 (_gjj J Jij3 

CjjLil LaST ■ 3 4jjLW! CjLjVjJI ^yJI I gJjSlLa jjjij ^ylJI (_^3j-LtajJI 
njj*C" i ii (j^OJI 4-jL?j u' (j-a tiliJ j\ 45Tj (jl (^1 (jLj Luj-ujJU 
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^ j i^-iU ^ricf i LjjLsLj 4jVjJ j-jLi!I i-£ j ir-illa .^^La^U < I liajf 

jjt i<d e^jl£ i ^rlc i4^u^j t i_a j .i! (jjJ! j BayerLB 0 n , uli 

^ tiJLjjV! SJLjtjo V j_uj C^lL^/J Jjj ^J^l (_y«>LaJ (j? Ijuk ^1 <_kUaf 

jJllll ^J""»* Jl (j O t J I ^* * ^ySJ^ULi (j^ L*-£5_4-LJ «L^LlU Jjj i_uJ I 

^rk- i • (the market for interbank lending) j ,j ajJ i_i jlUU 

i ii U 4iaJ ijiJ! sUl^j ^j£jX\ • ftj i ^ 1 1 j| i} pjj^'tl Ijuk 4-iAL> 

^jLllIl «Li iIjj *j jaja* ^jLlj J^litj O-u i_ul J.'J^ fiLcj_^j*-« i_aL* i_ul 



Jl>.| £jl i**ir Ll ^cjjLlll c_u£ 4_t£. uli Jl^-Ti i o p i_uV1 Ijuk (jl • jj^lj-J 

Sjl^U! oLV^JI e^SL-v ol UI ,„ 11 Lg-u^jl ^1 *L_Ui.Vl pi^I 

t. 1 1 1 uj 1 JUk t-uV1 ' °<j ' aa rt (jjj^LsLs . jJl (j_a w ' ga rt 4_i£Ljj-a^M 

<LJL i-ulj-11 Sj^j 4jI Jj (^Jl j_< iSiJ 2-Lu 2-a}Lc 0 JljJj J^JljI 

(j| i Ua („uj pj i^tjjLlJl j-a . Ji^jJlIIj i_Lajl j.^tl (j a 3jj^>JL1 

CjLkua (jl Jsajs (j^j — ljij joJ 'jj-^'j^ 1 L>J3 Cr 0 a (j-u^is^l 

lup j^-Lla ,j^ J_ jL^II (oSLI! Ijuk t~<k£. j uA\ ^-Ll>. tS—JU! cul u^Jil 

JLi^! jjjij ...Ini ,3ii- ji^ (jl^ jjjljj (jUJ jl jfl'iLa .4JUI ^ 

oLajSLjJ! V I gok SjJkj uJ\ jl L^lS (aSLalll (^JLc: IjjH Jo.1 (jl^ I o 

4jJLc oVjLII 3j '(jJj^l 4LkjJI ^ t c^tjjJJ .4j3^jJ.I l^jI LaXI 

. I ij^** LcLojj! (jj^LaVI jlUs (jruaOl! jl < i „I < ~ ■ « ^"j t cjLcLvu g. iiaj Jelita 

iCdJ I i n 

' Wjjj' Cr^ H-a^LUa3 jiii : Liajl SjjJIiJI 3j — "J' J ^a-^a VI C^a£. 
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j-u/Ji! ^ jJI i «London Interbank Offer Rate» j^lAI! SoSLa jj« u. 

(j-u SJaljdtl 2JLj cLuaLiJ! Sj jLiJI CjV. JL«-a JjJL>u w a (j _«j>.jJJ 

4jUI 3.11 ,j-a lX2 nltl (ju( CjLcLu/ J^LV-3 i aj I , ^ 1 1 

L^Lguu uuJ jIjjG u/V! L^jjJ jj>j (J L^jL^JlLa ^ 6.44 ^1 

. SjLsJj 4JLJ V J I t^ajLJ 
1 aj 1 , ^ 1 1 'a ,4_2lLl| ^jlc jaJaLall I ■ uloia " 4_ijJii!l (jj i u II O uual JlZJ 

:3j^_4-«JLI c?**' i"» ^^yb ^ i j S i 11 ^-I^j t-A! t 1 3 * ^^j-jLju o i_u_«I 

• I ' aJ T ' aji ' I j 1 "JJJ 4-uj-L>JI < ! J-l1_^jIj I J_iJ uij| 

£jl t-uJl ^ ^a ■ >, 1 1 sL>.^ C""^" ~ ' C"^ ^j^-* £ ua^oJI 

.«(jjil . j I . .,_PujT)) (_g j I o 1 1 1 1— 3j uaXI JLs. I j 1 <i~ j ui jjjs ^ Ju£, 

Alistair Darling j_ Lljb jf, ,,,A\ ^IjJJI ^jjj .(HBOS) 

^1 4 uiAj £-;UJ (J I (j-^- *>^*"1 04 ^-taj O -0 >-3> 1 1 1 I j ii 

Ijl j-^sl -}I-s>j ^aJLl c^jLJj .(Llyods) «jjuoJ» i_a j ■ 4 uiaLu 

4_) ^-a_l JL)JL>. £jJLuaj (J^ i<L)jJL) 4_J^o_( uj ^j_a L^JjJ Laj 1 tol A"^ VI ^JLc 

Dresdner ^UVl ui j uaXI *l 

i_ajl ir-ill i>_l3 .J-aLSJLi ojL^jl jl3 JUI 3I jjl» : JLla £_u=jJI Bank 

.«JjoLjlj tiJLui jLc La 
. Ji-JilJI 2_jj_(jJt,| c-Sjl uaXl j i>.? Jl3 j^^II Ijuk (jl^j 

(^1 (Jj^jJI j J^JJ " t — ''jy- 0 O" 3 LhJ 4 ^ ^ JJl2JJI (JlJ CuJI l"rV l<1 

1 aj I , ^ 1 1 jjjuj, cL^Uj I o (^^Lll JljjaVl ajui 1 fljLi^m duiJ ui lujjf 

(2>c Jljjlj Ju>- CiAa.->.| i— 3jl (jt Lajj . 2Jau uJI lJ £ ii i 

(^^^-^ ' ' *j 1 1 I ' ' ^LL>tJ ( _ ;T l! I _J>^ ' t — 1 ' c L"-^ I JtJLa 

jJjLiiI.1 ^1 (jaJ"-" t^j.l'vtl ul uiSJI JuLa Sjua JjV iC:T SLjj_aVl 

1 j IV" a t cLuLj jj^_SJI L^se-La-i j ujLt_a ^t-b ( l-LgaJl i 4 -j^LiLuaH 

,_p3jij_2JI ^ Laj t;T xi3L2JI j L2jI lm d_i " t Juil (j— a ^ 

^aja jui j i3j Jl2uJI S-I^j uJI (3^Ji3 (j I Jijj . 1 La ^a Jj^^lll di I 1 u 1 u |X 

5u-mllL ^oJijJI SjjjJI 1 n->Ji La , vl ,^"aVI 2_uuil!Li J 1 n-yui 

. GjljjLj ( J7 i^- t(jl ( (I \VI p ( M~W 
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p i „'j 'l luI ui^JI (_J JLa CjLi£.I jGJIj jjLsjJI Jib ~ . ^ aj j 

i2L2iII ,Jj iSjjLlHI <gW. jj^jJ! jl jVjjJI o-"^ -^J-^JI ^LU (»Ltii!l 

LjjU ' a j I . ^ 1 1 jjjj lalla Ltl I J A (^^i^ . jlj-ali i-uLi .iJLallj CjJL>-I 4-SilII 

3jj_al_a p j» 1 »! 'j (^SLjjJI JpJJ i 3jl LaJt.1 (j-a ( _psl^l3'^/l talj i 
jjj L«£ .(_JIaJI JL^. JUI p^J £3jG j? Sj-lLa i Sjl i a t ^ ^fj ij alSLSLl 

jL>j! ^^L. iljulj LiSlj 'j-iLa i«Lha QyUL«jj 11 «j . 1 1 jjL, iil 

^Li3 i I ^Ir j . L&jL>ij! 4_La mi 1 1 <_J taj ( _ ? Hil 4jJlSJJI Cj^LaLtl.1 £J-aj>- 
^Ltaj jj i < I La>lit3 .«GiJij sil.il ^^k: (jJUI j»l t^jlt SjJLS V S-Sltl j^IjJ 

. ^ jrtj S-*- p* JjIjgI! jlSJJ! ^^»* V ic-ufcjJI j! 2 LkAJI 3jx.La 

jjilll ^La-ia ( j-a-tiaj «1 t - u rJ- (1J cl)-^L*-a CjjLc La 4j^j-L1 ' I £>^lj-^" 

(jL (j i a 2j (_£ jJI aLtalll I j-4> ii_i ftjJI 3 J c La a I la Ia .Jjl JuJtl w *JJ^ 

J^>*J «U .SLc Lfl tl. f itO (^jJI ^3jjJl J-2 ' II (Jj^_>0 4^1 tlj ^^yJ-* ' Lali l-UJ ZjX\ 

. 1971 *L*JI (Bretton Woods) jjjj jj "jj; ^Uaj jL^jl j La 

i^UVl ,j;j£j-U i-Sj iipnll (Jj ujVI (J^ljSjJI JLs LS i«<Uaij w Laja» aLtalll 

SjLcLa a I la j pJLc Ljj ju>. La^LoJ w La « 1 1 J-i^- JLaJLtl jsJLc i_i2 tieJJ 

Jt^>.J Cr^'j-^ o' (J 'l *L>.L>- (^r 3 c La ^dj^A' L A>' i^aiLs i<_j ikjJI 

i,3Li i-uJI Ijuk ( _ ;r a njjj jLi^alLaV! iijLalbj . L$J ^J-so < __ r ZLl 1 4_l«SL!Li 4 jjJLLJI 

djUil V ^jJ! j tiiljij (jjjL^La ifcuL^ j ^) «fiat money» ^__c 

f') ^ 

tVj! Lj^jLa :^>j — 4jMj o-« (jUi a ^ — ^jjJ' J^ijJI (jf (j;, — Ij Sjl — JiVI j>^j jj^LuJ^U I — *J^i 

^■Le-ua^l tM^^JjSLlIl)) ^JLiJI JL^aJI i-jLI^ ^ 4-lLu>UI 4ie ..ujJI ^j-a 5LSH <_u-o «Fiat» SjLuZ. (^^) 

JLS^)) :4jj^^aJI 4^^111 ^ jj^ L° LiLIjla^ t «fiat lllX» :^LLit J a£ 3-1 iJ^Vl 

jJij /jl^ 
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a Lta * II ijr 3 * )lj ta uail ^Lifui jJLjl IjLA (ji JLu .(j-ajJI (j-* N j ^-^jl (J-^ 0 

i_ajl ir~iall iljLi! V i3 2UI (jLSLa ^jjjJI Jjo LajJjLS . Liajl ILtl 

(jl£j . L_yjJ Lt^cjji (^lll JIjjsVI L^jjLj ^l jLutj tjZJ 3-uj/LlI.I SJ^j ^Jl 

(2)tj 1999 j»L*JI ^ (j^jJlijSLJI (jl =J l?^! f'- 0 ' ^ 6^; "4i>^ 

(ji» ' Sj J LajJ I (j a 4-jLc 4iS iIla ^1 i_£-ij_> ' a j I ' a 1 1 J 4-2iJI w ui flj 

ja^jLa it_ut jJI La! icuLia jJLb _J-aljLl!l ->lj^Vl <_>^3jJ iSjjLllLj/I c!jVL>. 

. (( 1 Ju t j Lajl.} J-oLjuJI (j j 1(^1 ^oj 

3JL>JI ejjb (j a (_yj.it _> ^La i2008 j» UJI ■ ^jj-^ a 1 1 £9 

(j-u^La 1 1 ' a_tf 'ja^i- _L n ta -^' a i 3j I i a ! I (_y^ f^^^ (*J £j-^La i4_ul uj i aVI 

cjjLuo jo^jljji. jlo (jLi 4jjj-!I jo^jjjI uj «V^#a 11 aji lqJ,I (_>SLij o- 0 J L> 

jj^I (ji-iJoljJ,! j " lsVVI cjIj ^>-L& Jti_JI • j Laj> ^^a 

^a ' 3j < ^ A 

nj-uiia (_>5L>j (j— « jj j 1 >■ j-^T ' LuLWi^ w a j .(jj^LaVI (_yl£- <— aj J^a 

(^jJ! <L)JuL) Sji^J (j_a La (Jj^jsoj ^c^jLil «LjjLt-aj (^j^Lc ' (J^ I * " ' rt 

La ji. 4jaj-uaJ,l p gjtSI 'j (j-UJal jj,l (j-a UTi ii 1 1 ' aj| Lu LU (^j . _^aJLi. 
jjjtikjj tjjLijJI j? JUJI ^ 4jj£jJ,l i_ajl loX\ O laa-Vj . LkJJuJ (_>a 

.3jl».Ij «L»aj Jjjd Li^- 0 '■. ' x ' "J ^j'-*;^' a • MjLu/ I Jl2j ^<i^jljji.jLa Jj^jo 

qj& jl i ■ l ^a^LcVI (Jjl i_u^_) LuajLA qj Luajj _jrt-tJal _j_a J| ^IjJ 

^^a CjIj^-jLa (<^JjJ La ,_L? i._in ii (jL? I j! LaX. ^j_^ejJI CjLLui 

(jJjjLa Sjj^jjill _j_jlj^>JI jjtlLLa ij\£ La <j^>-I Jljjl^s •*— ^j' 

l__,L____>.V! jjp ejL^jj^-LJaljIl SjyljJla ^1 Ji£.La i jLCILi VI L-tltaJI il 

_j-a oJi. Ju3 (jj^J t_ui jJI 3j >^JjL? n_Jjji.l 'Lp.Lj ___a . L_J}l-La ^ L^jj^jj 

(JLSa i-iljjtvitl c j... (_y]Lc ojaLi jjlj ^^jSL^-aVI j «""i mil _jLc-_j • La Lu jJI 

(^ ^LAa 4J Lylj La LcLujI |_g 'l .^"aVI ^^sjjl ijVI njj^Lj^j ^llll» jl 

j< 5 rtj , ^ ' T, I LaLc (j^"i f uli 

t_<j>.I^JI (j? CjI aa£L>JI CjIj «Lcj^HI ^liljj LajJI o^Jt 4-tALa. w Lc J 

Cjjl^f CjI aj£L>JLa ^LLaJJI 4_» lojIj CjI iLa-Us (j^Lcl Lg-i-a ' 5j 

Cjljj>.JLa (jjs 4 _iaj i ^ 1 1 ^«^jLil uo. i^£i La (_L? j <i i ^" I g-J I ^ i i l-i I jj, 
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I ojuk LkjUs3l jus V I i^jL 

t iLa.Sa <sj^1j JI*-l3 i^l J^ia pJ ' ■ ' a i ! I Ijuk (jl JLu 

4usjSu>JI Cilr T i JL_jJL*Llll <L>-J (^lc jjjj£? (jus (j-u aL-JI^ 

j> 3jj3.jJLl SjLi^>jVl £u-aj>. joiM L$j| 1 liaul 

*^JJ-> (j&ujjjj (jus j u^I 4uuj_l3 lus ^j ^ i gaJ lujjf (_£l t4jjL>JI CjLiI i_aj>JI 

3j Lu^aJI IjLk ;4 jjL>JI CjLI uijJlj CjIji-JLaU ^ a I lial I J)J ' ' ' 

p i N j djl m'*, (jus ' j 'j 4_)1_4j>J 4jjL?tuJI ' 9j Li^aJL I 4ui3 pukl i uj (_£ jJI 

(jjlaLjil) w ~tl i a^l i^aJLl (jjs iill j j? i_aj uall Ijuk (jj/^LaJ 2 !L=- ^ 

Ojj^C (jl*u iu juk Jj V i d J I -i ■ a 1 1 dJl^j *L9jJI w Lc 4j SjJLS V i 1 gJlus 

i_ajl .M, La . ^s^LauJI c^jl uall jl>-I j Lgiifj (_>u>1-3l SJLs- Jj? u a 

£_Ual^aj 1—3^3^1!^ . i_LaJi3 ^JJ- 1 J^jIa 4.6 £jljLaus ^1 j a \ 4 _i3 i La dj >i * 

4uj,L>oVI £-jIjjJI 4-a_t3 j! jl_Lk:VI j-i-L j! «. jj.1 w fl£Lj ij-LJtl I j & 

440 «liljj 4 liujjj» i_3j_l£US 4uj|j_ius 3 jJLp 4ujL>JI CjLI ,-ajJI J 

cr^i ' ^bW^ 0 1 10 Postbank i_a j i^aus 4\ujlj_us < jjjj jl jLo 

350 Dresdener Bankj Commerzbank (jjjL=suJ.I 4_^ljuu> 

JUujj (jl ' . i»c V i4uSI ■ aaj.VI CjLjLuJI «JLk I i uj i utuj . Jj^J 

i— 3j I i ^ 1 1 (jyic O^lLal^JLI puauJJ (jl (j-o tiJ^uJj LLfu _j J^j-pj (_^ajlj^ 
«iLai. (J-u±3 (JL*i>.l j^l '(\juJI liJJi ( _ ;r 3 i j j uu CjJLs-I j^I^jJI (jl Li-u-uV 

(J_<iIL>JLI (J-tiluaJI (jl JLu t«Ct-ij i nl (J;JJ jm i^H ' 3 j I i a a «Lc^_<iJ?E_A i_^L» i_ul 

^uAjlS C^-iij (_ ;r 3Lxisl ,_p3^3 (J^L>. (j-o liJUij i ^ La a< I j^i-l (_y3 «UjiLaj 

lyLaa. (^JJJjVl J>l >o^l jl JlL j a j_u^ i4jItUI jV| ^ iO aj^lj 

jljuCi ujI (j^ L^jljdj (jH Ltaj«j Ju^j 1 1 ' aj I ijjjjl tfJu^S .4jjU,^?I 4 ajSu>JI 

i^yJtUJI JUI ^LLaj ^1 3wci(tL >oJ^cVl j LajJI jjk i_3jJ>Jl3 .<_3ji-Ji 
ujiulal jJ,l (j^ 4jJl3| (_^i^. LaJ ■ - t I Sj_u>JI (j! (jyljy ii_3jJ«JI w JjJ i" ■ "^' a 
(jjiAJ 4jjuia (jrllj i^u-cu>>JI ^sju ^1 «lLaj»J (j|U iJjj^jj (jl (jSLaj 

' a I U 1 1 4jL^j i _ ;r 3 >a-La-uaJI 
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iUjVl ,»jUiJ ^JUJI - cblUaiJI 

(jjiJjLuJI 3je-U-La ^ 4jIL«JI JUI J I ><-"' (j-^ J-^ j-" u £j' JL ^ 

^1 dJ^jJjLlJu j_u «Lji j (_g jJI 4jI j) C^jSjJI ^yfl ^ ui ri"t ijjjj^I ,j-a 
3j_o-VI <_3L«jj/VI 4_lLi£. JL*j (j-ai .CjLcLu/ «L>.!jJ! jiitjj (_plj_<iJI 

(^_jj3j-t-£aX 1 p_&tj 4jJL^.l ul4J «LjJLtl j^jj £_a_L>.l 4«0-lLi_uI ^Jjj j n ifr» ' ' ^ 1 

jjjaJI (jlSj aj j>l iill j 3 (jjo 3-uL\!l uj!\ ^js. I .uLU a 

IjLaocI liiljj '"-^P "4 Jdj S-sLa ^1 pjlli liJ! (j^LjSLj «jjlcI L^aj 

^IjJ . pflir (JjLSjJ! Ij^i~ij pfljlf l^jjl^ JL9 1 <a 1 1 I j & 3j)La (jl p g La 

(jLl JljUU JL2JJ! IjLo-l o>^ u/j_J <Ji]j(_)_jJjl_i il/ ajui I 1 na 

CjJijo 1 " 1 1 Ia se U I (j-a 4-Laj»J (jr^J • 'JjJ^ J J''" 1 ' o' ' "1 (Ji> J.'J <>J)Ll2 
iJIjlHI Ijuk (^ic j-aVl uSjJcj o' (j 1.' V '• JLS3 <_Sj_i^s1I (j ,1 nj 
(jjs JlJ_)-J «-JJ-l i-uVI I JL& (jj "'l (J^ O"^ ^ a J 1 a " *''**' o' ^ o ^-* J * 

jJiJJI S^>-j i£L»l>.VI ^ qj£jI AU iSjJUI ol ...1, uji, I 2j>La jjfj .£>ill 

i^jL-aj^' <— a «lLLu <1 ifulujji)) 1 ' ea rt (j_u_uj jj_a L&Jbt t i^Jufc 

i_ajl i^U jjL>u! o-"tHjj 1 j-yj^ omjL« Commerzbank tijj^o ^ 

JjJ uiil t (Paul Achtleitner) jJ_u>UJ JjLij i jJ$* j^^jM^iLiUVI 

. Allianz 4^>UjlI! Oj-aQJI 4£T j i jLa (jJLa^ ^ ojj I 6^ 

p' ■ "j 1 ■ u I ^jjj £ Lj-!UI J^jj O^J O -3 ^ a2L>.VI 1 JLA (^yi cijjl Lc^ 

.(Jens Weidmann) ^LajuLa L> *h Sbjl <^~qVI ojj-Ail J^>^a jl <~«~ u^j 

1 «llaiJI i4iaLJu iiLLaj. jjjiaj Sj£j3 ^Lalo. VI I Jut (^yi 5x.j_<jlj Cjj^Ijjj 
ijd j^»^ LLuo {j 1 11 se-u nlj . Lt-aJL I o^ t— « ( nLl (JjlSLlj ^Lj-lLa 4-Ia3> Jlll jL^r**K nl 

ij-aj>-V1 JLu_J1 jj-a iJ3 _iLx^ ea * 1 j i n**(^.1 o' • 'j-^ 1 ^ ^ i_ajt_u_u1 d La >i 1 ' 

iJ3 J3j . uj «lLjJ ^j_a^tU o^-a-i-a I tiaji * p J < * 1 OjS^J ' ^ ^ 'j ^> £3-5^^ 

(j! J-°' Cr^ *jil>3 "> (j ' ; '"' "'l l>7^ 5-Jl-JI 3-^1 tjj\ ALaj 

. s j j» 1 .i o^ c 1 -' £ '-^!-^' o' •''-^j^ 0 j*^ 5 "' '^-^ 0 1 '** \* 

Jo-lj .j ^>La i_i 1 eaju jl ^-iVI «Ltll mJI dJ lj w fl^ 

^gl j * * (—kiltsej pjj . cLtjj o^A-jLaj 1 * La (jojLj_u Sj^ ml a uJI 

SJjIjdll p j uiVla i ^j^jJo ( _ ;r 3 px. (_gjJI ^iia^JI (j c cLujLjj Sj^aLiJ u/j 
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1 1 j£ukj . <L>. jLa jjL^o. ^ j-<J I ! juk Asr <y<~< ^ 3^ 5^ ^'-'^JiW 

i^JJ-JI lili!} 4j- j 1 1 <-> (j-a «Ljj/^LjJI 3_c.LjJI ijJjjj-jJjLj il/ r U Sj", , ,,l (jutb 

o I J^ta .SjuLcJI 4£.LJI ^ Deutschlandfunk SLuUVl 5_cl iVI 2-L^.a 

dlUej (j^LcVI Ijuk .«»Li diajJI» j-ji-u ^ jiLij 4-uLtVl 3 ajSu>JI 

liilj SJjJ ^ il jJukLtj JL3 ljjL£ ^jUjjjJLs i4uic IjSS'l ^jJI VK'tl 3 J ^ ' " 

'"'l sejj ■ -»" jtaj i i eaj 4 1 1 iiJll d i .i n -sJI ^LjVI J! jla (J-«-«-JI 'f J ^ 

4la->JI -Sj^>-J £ ^-'LU (<u-uLj ^ n i i jJI CjJLaulI (^^aJ La (jLcj u/j . 4 j ilr 

^cj (jLtj-ill (j 3 e^'j-* 2_c.jjjj*_a CjI i n\y (_£J^>-I ct^J - *W 

^jjs «d (j_ul i_ol V £j_L<3j_a ^Li d la >. 1 1 £j£l tiluJ_>JI (jLi i Ll^jI iud^u-uLj il/ 

(J£ (jj i JLa-lj (j T (_y£ 4j jl£j 4j5.jLi^j '"'l scjj i ealllj jl .o. VI £ Jukj «Lse-ugJI 

Lc jj i"i a Qj^u ' " L$jl '. I jjjLj Lc jj^ i"i a O i uji «lu «tLaiJI (jl jjk J-a^l La 
. Ju£tu JSLi JjiiU fcjj * uVl ^yfl i4uJbJI j»LjVl IjJLa 
(j_uJjL)J (jjujj ' " -jj ^ ' jj a CjLt-£ijjj (J_aL»uJI Iju i3jL»JI ^^j-A La£j 

.(j-LoVI w '«'l tiilj 4j*_uj^3 (j a <L» LjiLlIl 2_c| md\ j»L«j 

p j . ..VI jL« ul CjJJ* <-u (_ ;T i>- fjuJ iCjLuajjjJI <5juk ,_LaL«jJI jL^ Laj 

tlu J-aj i4jLll 4jr 5 1 J ^ iluj_a ^ Jlo£ . 5^_lLo CjLu>*I^u 

9 CAC o^ujL. j— «aSUI ^ 8 FTSE a^juHJI 4_^ J3 JI 

(Jjsl (j Q 'l 'S i I ' iaJ I j-ij^>- jl J j j-a jj>-l_pj . «CLa_L3 (j-a SuIJLI w '■» 

j^I^j (jj 2 U S'. 800 j-L I usLoitjl ,_L^ 4jf (_gf 2 U S'. u^VT 10 (j-a 

^jjLj ( _ ;r 3 (_Lu-a 4 ! La CjJu». Ju>-Ij ^ 3 jIjl3J,I I Jl^j j l^s. jlj 

2-a_L>.jJI ' * ' I jj Laj 1 1 ajui • I aLc 112 J-a-«JI (jJJ j^LJI j tfuJJ.1 I jui 

C.«Ttt-La 4jj^J.I ' **J ^ . ^ 1 1 j CjLaj£u>JI (j\ ^_a^ .£_L4J>J! 5j^e>JI C^a- ir^ . 

(jl £-aj iCjLu£Sjj_iJI (jjjjJsa-l j«-J 4_1^ Ijuk (j^>-l • L^_La 4u lUq La CjL«-£Sjj_JI 
4iai. «4jix^>JI j»jj ■ ■ La S'a |»LjT 4j-i^aJ (jLlS «^Jj 3l 4uSLjj-aVI S_ajSu>JI 

^Li £u\ ^Ir IjjLa (jL^ La I ' ^_.T j jj, >"<tl Ijuk jjLa i^Lta 2 i^fc»^ jLojl 

Cy "Si>^' ^5^! *t7^m (O-^J-M (jja jujJLIj c"^ 3 «cjLuajjuJI 

.SLpJI LgjJJ JUULJ (_£jJI AjJI 
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a_Lt£ (J-a-*J '^J j ' "^1 I J-A CjLu3_^ojJI p^p- lS 1 -^' '^>^' J ""' 1 "Ij 

oL^sj^JI cJL* u (jiloJI «Li}Li!l ^jj . I uaj| 4_JLl!! ^LjVI ^ 

LgJ (jSL*j La i_al » < iil ^1 n_gji> I Sj-o i4jj^j_U i aj LuaX I c^.jl_u/j 1 I ij^^ 
a a stj Cjj>.!jj pJL*JI Sjj^jJi! i aj LuaJU i-. A~K~ jula . «LaL« u/1 

L_Sju-£iX! tjL^J **1 4_LaJLi ' a ' i £_L jl J 4u_}LjJi]1 SjjLoIl jL» uit 

^yfl Lfcjj^. t j^j ^jjs-Vl 3 jj^j-ll <_3jLuail lijjl uj JL3 (^-LLuaJI ^J^j-tl 

(j I Ju-i . 4JLuL>.j L*L>. 4_iitjjlj 3 j Lajv 4£jl uill o JLA dul£j ijLa-ua-tl I JLA 

j u/J^a .3I j "Vl ^ £-U=aJI Sjjl^j (jic SjjLa ojuC La j_uljGJI o'sjl J£ 

. 4jLU ( _ ;r a 5 j-L jl J-S 1; ^ ^jJ! I jla ( _ ;r a (jiiAjcjLa 4j>j>.!jj Jj^jIj j iaj*. jl j 

1 <_aVT 9 (j-a Jjsl (^yJI J-us^a i lSj^~ ' *J-° '(j-^^stjl 4_JLlII j»LjVl (^^J 
jlj I jlj . 4-Li2j i_aVI 8 ijj- 5 ^* c^! (J-^ 3 ' < l-»^Liitj! j«__3Lajj 

pj ^j>-jLlII I jut (jLa iS_JLlI! ^LjVI ^^a LuaLAitjlj LcLojjI ^.jLj jls jua^- 

duiic t jJia . 3j^_ajtX1 ^Loj t ajuje^a JL9 ^juill (jl fiLa_uL>. (j-* LLj u/ JrJ-*- 1 

. gj-iUl JLcLusj tjjJ 3J^Ll5c1! dlljj '. LgjLuajaj I j 1 11 j ijjul j I J i 1 1 iuIj LujiJj 

(jic JajlII i_ajLuall (iju£j 2uiLtVl 2-aaSLsJI cJLal j ij»bVl a j tt J>Li-j 

^ j_i '^]^**' 1 iil i _}^->JI 0 JjLj u/ ^jj-Sj • ^Li 4_Laitll 4_uL$_Lll < laj LajJI £-uaj 

SjjLLaJI , 2j vl . /i*»VI (jjijjiii! J^j_La j I .^"...^j 'Lj-ILll Sjljj (Jj^J i^Lnjj^l 
(jrt uijjuji! (jjs J£ Jjl JJ '(jryyJ l?^ 1 0 Cr^-J .v^JjJ^SLll (j — II I — ^>->la 

i_aj 1^ a ,_uijjjj juj£ J uuTf ^U^l ^j^jJ.! t_3j 1 a U ,_ui jjjj (jLajuLaj 

Allianz jryiuu! K jui ^ (jjjjjl! o-oi^a j.^^ j j-u^oL Commerzbank 

ju?J .2LuUVl 4JU! Ol 1 mi nJJL< l-aU-u/V 2Llu/LU! Jjnitl ^ jJ2j>Lo-T 

: Jl_lSjL1]1j ' aaie!Lj| ijr a 4_iLc Cjl c^o-uo^-a LLaLa ^jj uiaLu ^jj-t-a T i^-U 

ij\ju La ! jl iCjuCjuiJI p j 1 ul (jjjLa (^^Lc JjLaiL! 4jjj/Lu.I J j i uli Qj uiaLb 

La^ 1 ftj I . ^» 1 1 p j . i4^.j_uJI ^Ll>. n_gj" i"i"i (jl 4_uLi^/l 4jsjSL>JI 

JjjjJI Laj ScLLjIL>>J,l CjLhjjJI «LutLaj ScjLkjjJI J a selu 1 u (j-a SJLula I jjiaLi 

1 Ijuk (jJLc «Lbj Suaj uj j! JljS ^Lj L4I (jLc j^l i_3jLuall ^JLc <^*J w *tl 

£ j <>.!1 Ja-iLuiJ ^^-i-l 3LaL>JLI i ul£La jj-a j-uSLl ' ajLuaXlj 4_aa£u>JI dul «**i i nl 

(j^oj-uajj I 4j>-j (jr^ d Ulj S t S»t I JjJuJl 
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ij-UJiil _^JI j (j-t-i ijijjjillj (j^-uUajj-JI £-a £•! laJLl }Li i_ijL$]l J-^ L)l J^ L:;e ^; 

Q^jJlJ tjj-tjSjj-aVI J ih'JJJ^' 'J^-*-?^' j^j .jj-t-JUaj'yij jL lm^\ j 

(jjuJ i-dj" mi U (J^jjlILi (^jjSLII «J-* 4-&>-\ 1 "j t*^- 1 ' ' ^4^^ ^'j- 3 ! 
jK^jJI i^Uaj^JI *ljj3JI (J ^j l (GordonBrown) 1 jjljj 1 jjij^ii. ( j^i-'^! 

<Ua_>JI ^Jl p_&JlJIjjI Ju9 jd^j ^ 1 1 a i rt jj_a *Tm -r S l-lCj-3 (J-4-*JI 
p flg I n"^ I i LojI 4 i ii o -»JI (J-*-al J 1 o h IJ • L&LL^>. ij^- J J ' c? * .' ' ' 

ajljitiJ JjL^JI jjj^JI JjV ^UVl (i^jii l^j^II j^a <y3 
Oj1£j . 4j-l>- jLila 400 (j-a jj^Ij iLaj! ^UJI (^1^. JJJlJ iS-uliaj^jJI 
.<Lt_aj£L>. CjULa-*Jaj ' fljl La^ll ^ !La px..i (j-a ^J^ -4 i^r^" (J - **-* *t!a_>J! 0Jl& 

^Lill 3j/- 1 ; ^aJI JjJlII 2 cj^j*-aj c^JJJ^' jL>«jVI JjJlI JL>JI ^ a iji-pj 

.2_uUajj_|JI jLaj^l 2JaitJ IjJl12j j? j? (G8) (_£>j£JI 

22 <j-u£l.>j i4jU! ^ 21 3 j l>» jJia . L^La-LS <j-a 4jU! 20 

fj^e IjLj^I^LJI 'j .S, jOJ asm ^24 (Nikke^^l^j .asm ^ 
.«LijaLiLLa cjLlsj J*C i' ^Ir cjjls. IjLl^jI ijLojJI 

jLl^jVI !j tb «Ijl ' " ■ i 3 J JL3 d jj^jJi! ' «jl .^.tlj CjL_aa£L>JI iJluL^j 

j-u!jG !}Litj1 i^Li>J1 ijr 3 i^J a-«-!1 £j_a^>J1 (J-t-aljj .j^j-o* 4<1 'j la ' ea rt 

^ (jIUJI jL^sj^VLl C^La£ w ~t1 S^sjVl jLLa Jjla L^I (jl^ La l^L« ij/I 

p j I a JLs-l Jl^ i_3aiJ! (jV dJJjj iJjj^sV! (j-a 4jL;U p j - "* I taj uil La 

(JjIlS (j-a i_3jjJ! i4_Jm (j^JJ^I * 1 "I (j^oLaiejI jlj o" 1 ul (j_a L^jjJ! 1 JLs-La 
jL^aiflV! (_p=>J(3 (j-a t_SjiJI tSjsj^U 4jL>-LiJI J>UJ! -sLtejI ^ 2 i^/lj 1 ,itl 

oLujj uit\\ SjL^j L^J 3-aj^/Li "t&u i 3jsji ^1 ^ LLlJI 

3 ii'itl jj^iilj I ^jL^ («i^jLe i,jJalJu!j (Jj j 'C 1 1 ^LaiJ! 3 I * i aji JjJ-II 
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*JU*tjJt jUftil 

(jl (j-va-i jJlII ^1 j I la3 1 VI a i« I jlc. (JjijJj ^ ^jJ! LiljualLtl » p gjlc 

LjjLj. (j^JL^iloe-LI w "j . jjfc» I (j_a Ls^Llajlj . mJju£> d oLLaJ £j-a->JI 

O^jjSLj !^>.!jj i LSjI u tfjjLc! jls pukjjLcl (jUC (_g jJ! ( _ ;r oLL>J! (jLuJI 

cLuaj^jiJI i Isa la >i 1 1 j 1 Lj-aLo* LiLu cjj^ J ' a 1 ' v^*l ^J - *^-^* 

.(^LkJ! ^yi i m U ^Ir LajuAIj c_j^>- 1 _oll i«« Li 3-LajJI» J 

. <tlaj>JI i Ju&njjjLa i^j^l slL&^II 1 1 j^jJlJ pJ CjLuoj^j] I (^ (j^ ta lu I iJI j t J_u 
jjj pj i5jlajJI tr^ f'-*-" L5l>" Cr^- L>i J< -* :1; *^' <tcl->t nj J-ll ^luiJI jLuJLs 

L#-)Ju La jj£ (j_a a I jcj 1 1 IJfj-uoVI (J^ : j-;^. V Jl>.| j *Ij^>*I Jlajluj <K i u o" a 
!j_ii.L3 njt ^Lij V.L>. (Jj-uJI J5>^' !4-JLa jljjl 

j-jla j-at<L,l 

jL*j-ut CjjjlaJ jj-\u>. ijiaLseJtl jj-^l i ir-i JL>-I Jua iULs La Jj^J i£_j-a Jul i_3j ju 

jj^lm (j_a tj^) £_)LuJ1 ^3 ^^jjj-o* jj^_L) (j^.lj (j-u£ujjaJ1 ui p j ■ " 1 

iJ-flJjl <-_j1jL; mil Selili 4-Cj-uJI juk p^J mt jjl ul3 .2008 ^Ltll ,j-a 

OJuC 4_u3jjjJI (j 3 (_LaL*_UI « Jli JlulS . 4-Uj-L>. CjLj^j uu) ^1 ij» ^jJI I j a 

200 _4^tj j-Lu Jj-l_aJI p^ uji 3-4-L3 

jjjj 480 (.u iJ( jj_i 450 ^1 («5 <Vj? 400 ^jVl oLcLuJI 

icLuJI ( _ ;r 3 j-i±3 «LcLajjl p j . ..VI tfjuk jJu-u Jo-aljj . CjLcI m J-uaj 

4jI 'jIJJJ 600 (j_a CjjjjaSL) Iji 4 ^J_W Cr 3 J- 0 ^*-^' iLcl m (j-a 

(jl-C ja^ uJI Ijuk jLs I jujj . JL>-I_5 ^jj J!VLi- 4jLLI (j^jSLa 4j utli Jjajjl 

^ i j " 4_Cj lij j-a^?l J^-*^ J^-^ 1*^* Jt!-^ ^ (j^ L* LcLajjl (Jjc ui JL3 

(2^a (jJ^ uuJIj (_u/_lLuJI j»^J ij^jLuJI ^^Jl (jr^J '(l^'J L>"^-5^ iS^ui jjjj 

c. mat L$jt c-uk:t jl3 c-iljljmll Porsche 'L.iij^j 4fC ^ ojlfC ij^-Clll j^n.ll 

^uCu c-jjLuo Jl3 L^jtj i^uil «Luojjjtll (j-^^ J O J-^ll p^ mt ^-J-au^ LiLtLcj 

^jjLuuj jjalitil (jj-tl i ii-i C-ts-lj JLa£ i Luk (j-a . ^LiSj ulc L^jIj ui CjIjLjJcj 

JL3 OJuC (jj >LLuaJI 0Ju£3 . 4_Cj_uJI ijjuli p^-uit (j-a ^ S JJ La ( _ T 1^. ^Jj uaa«J 1 ( _ r 3 
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(jjiSLI ^ 4^j-uj p^ loI 'j-i^ ijjijjJI I Jui ( _ T i^. *Lij iCjj! Ju u/lj i}L>. I jf 

J_l*j (j! njVI ^ Jjl** (j-\-*J JL3 (Jj^LluaJI tfjuk (j I jjk LukLii p^J.1 j-a^/lj .£uilj 
t^C icLJI» *Vj-i4> £3.} JLi! . icj-uJI ^Lc». (jr^- L&lLsuuD? ^JJ p J u/Vl tfjui 

jJLw iiJI cl! j ( _ ;r 3 I i •! jJia . I juti p^jLkj i LU Uaj&L Lujj «i a j uiSUI 

t^j' Lf' 'Cr 11 ^' f-i^' Cr 3 IjJ "'V ? -JUJd J 1 ^ 1 5 j 1 0 qJJ £*»jLh 
jLjla 15 J 10 (j-u i LuaJ? i^jl^J Lii^a 'JJJJ 1 000 ^1 JL>- 1 jJI p j mJI j-*-u/ 
Ijuk (jLC Juli .j_LalitXI JjjjLu-a (j_a -SJ-C S^Ia jjLui^JI oJJb C^o-L^fla . jijjJ 

lj-taa» J'C i"i"l V jJaLie-LI Jy-sLlua (j! (j^n jtl (_£ fj ijjoia <j-°j U? 

llluaJI ojufc ^uS «IjujJI (j_o (j»kauJI ^Ij Jj V . 4-JLU 3-oj^/l (_,-3 !j ±& 

L*-l3 i.'ii'iI jjsl jjl (j! . (JLi! 3' J-ml (jr^ j'j-^-" "-"^1 u/J 

2008 f UJI 

JulS i<LaLc ( _ ;r ua^3 ( _ ;r 3 (JLi! (j-ulj 3' J C 'U j j JL3 Jjj 'l * ■ gaJI tfjuk O ]L? 

Jj'jJ^' jLt u/l «ULuili JjjO 3 O"^ c *- a ->^-2-" I j"l M Aj J.aLCJL CjjL_£jI 

ituiKAI ^aljuJI ujj — Ltall ^e-JL J-«-*J CjjLc I o (^>.LLo ^*-ul3 . 4_JUI 

OjI^ j-alj-JI a J £3 ij5^jL±j& Sju^>- 1 £y> joujjjj I n L#ja-oJLxu u/j (_5U.II 

dJjL>.j . jljuaH uiVLi CjLuoj^jJI 4_l3 p uuj pJL»J ij^>«T p-lL«-I t."mo is> 

Lo JujJj (jl — LTCM ^jJulus Jila i_dJ j I j I*'" — jJaLitil jj—j^l i ir^i 

4-u-uiXa i3ju2Ji_ll Ljj^LaLfcj a^c_u i."'!^ Jul£ .i>^Lljl lau uji 

.iUJUI JIjjVl jiiLiii ^ jU.'^VI iLcLu/l dilju 
i _ ;J u£,i 1 1 Jl>. 1-4_jJI diiTa duu? Cj^LoLjlj juaLW-LI (jj-^l i ua oiieJ Li^ 

(jl ^uS tL gju uiJ (jl (jic jJaliell jj^Lluo dul J <_j>La|jtlII tiJ tj 

JuJLutj j»JlC jJaLitjO JuJa (j^_oLlII CjVjLusj i4_Ll«ji u/ p J m? i JL>.lj 

SJj^Ja <U^>J ijuuju Jjj-ll Ijufc (Jlaj (jjs LjILoj (_;U2 U, 4^j_uJI oJufc 

Lolj i4_J_Util 4^jufo]l p J'"* jl » i ni ^ujjjj (ji Lol_3 : I J j o ' ea rt lj-°l *c> J< 0-^^ (j-* 

Lo <jflJL>. (^jjS 4_j_ulILI uJI jujlj jJaLt_a JuJa (j-\-oQjl CjV^Lus £uljju (jl 

(^yjLtJ OuL lupV liJJ I I ^ 0 ^ I 'l! jL» u/i (jil^TM ^-"-'tP" lP 2 ^^ ^ d" 0| -V 
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oVjL^j Sj^sLjJ! a jJLU 3bj^' Jb lu o' jyj • W->*- *j ^ .^~«| i j 

. L$-La 1 ^ ui 'i a (jL^ La (jj-aJ-J h ^ Jt -^ Jb ' (j?-^ CjLiLAjJIj 

iSAj (jl-kaJI jJaLitil jjj.il i i r-» Cj jlj i^j^- 1 i3.! l r " 1 ' Ur^ j'j-^^' J i^s->Jj 

L#]}L>. (jj> oliaj. (jUl! iZj^LaUJ.! i^Lcj uJ! ^Ll>- (jr^- Cj-Liua L#jV dil j j 

.ijJi^tU SjjLkJ! (_p3jj_2J! (jr^- 1 'Sj i .h a SjljLa jL« u/Li 3j_u^ jjlsjijJs 

oljLlU (jj: ! <-.^l* lJ ji^ c^L£ jJalitil jj vl Va . (Carry Trades) 

jL« u/i (jV dJJjj iLiaj? !j ""i*-"-" ' O ""J ** ^ O"^ 

JL3 j_aV! (jl J_u i 3j taj a ^c-ij ' * " iL^ (j! ji-JI Sj jLol! 

ijL^J .,_p3j|j_2J! />j-& u/J (j I jLioVI (jj^Lu^s o^-*-* -o^' 

Jjlo^uT ^3 cLaalaC i "'l c J i -«"j <JllLllj La Jal f L* uli jJs LkJjJ uiHj I jj« i ■■ 

4-a_ia ^Lojjl (j a (jj 'l * i taji C i j j <j/J Ijj^-I , ,, ^ .a 1 aj , 1 1 

i2008 jaUJI i-ijjjs. ^ ,_LaKJLi j (jjjl iir^ ^sJLc jl£jf O c\ Jjj 

Sjl-iLi (JjjLu^sj «1 J-"C.i J 1^-3 T (tUb (j^jJ! — j -oLu^aJI j)Jl& (j jLij-3 

.^<L^JI ^a~\ i nL) (j^JLlaj I jjl>»I — Sj-u^ O^- 4 ^ tijl^_u/j Jl£,1_5IlII cj! iH/L*_a 

VI ja^JIj^I ljjL>._p ulJ (jLi aV^J I i ■ " (jl^ La i4jljjJ,I SjIjlII S^33 

j_Laoj t^j «_)L#jj ^tHJ- 1 ^L^JJ O^O^" 4 C ^ "(3^^ J— C -* J S^J^t_a J ^1 ^a 

jajJI I jji i2008 j»L*JI (j-a j j i u (j_a jj^j^Lil' (j^Sj • J 1 "-° ^W^J 

(j-a JJl£. k. ij i .ill 1 Jl^Ij -J^J- 5 31 (jjj i"'" "'U *Lu£.l UT i .i i«Jl>.j 

^Jl jail '— i-2 "i (J^J-S <L>.JjLia V «bf jJalieJ.1 (JjjLu^s Jjuo 

*Ijj>.VI \jJh Qja i_3Jl#JI (jL?J . «Jl>.I j J Lg-L» t_u (jjj-alu , n a H j4^*J (j^l 

jjjj ti_L) I ^ila jjjLijJI jjl Jljj .(J^Ct^t-a ^jjj^lSi^ Cr^J (jj-^ ^-Ijlj"^! J ^ 

iJm iajVL Lli ^jJI j^iJIj (jS-jj-aVl ^jL^SVI ,(Nouriel Roubini) 

<(_LaKJI ^}-iII 4i>.j_a UiL Jl3J» :j_14J^I (jJlII jlsLieJU jjjLu^s J^Jjua 
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ijr 5 ijLjJlll Cjl i a i nj-a ijr 3 IjfijLiuJ pj jj-lJJI ij^j-taljjjl (jjj (j"u i 11U _}jj 

' ' .'*' J taa. (j^s Ij£.LjjI C^p- 1 4Lu>J Lj jJa LieJ, I (JjjLu^s jLtgjl (jlf J I »JI 

Dj 1 — ■ "J lj^>* t«L>. J^tj "J I (*^' Cr^ 4-°lj^-i ^"h + H 0cjj>..}I Loj p^jljjj 

«Vjjt JL>.| Li£ . jjj-Jlj Cj!jVjJ__)I CjIjLiia CjLla jJaLieJJ jj_j.il i ir-i (j-o 

^Vjjfc ^ d ' ^ (Jj V . l_L_t 4jj_»J! jjjjl— _l ^ya p^jIjLdj cul £j^jl>*j" i il t 

jo^j! Mji '5JjJ i ntl 4jJ_j (J^-Vl 3j_li_3 d J a J i— tl p 'J (j^ 5 " tjjj "'U 
ijr 3 4jLo ^ 'j o ' ea rt i^ljjls l-Loj 'SjJJ ^J-^-*^ ^'A3^' ' 6 ** Cr"^* ^J ^ 
(j^sLa J_*j joJ ijJajJI ,jjs <j-«La JjG pj £. jljjjl ojufc • 3 jU! 

4jL^j ^ 1 ulu <2008 ^UJI <-ij^>. ^ pJUJ! <LjvLc ^ JJI ijL^jVI jl 
1987^ 1929 r I^Vl j& JL>JI e^K I jSLa .<<JU]| jL^ojl J£ 

JU£JI SLaloJI Jj uJI (>c 43jL=ejJ.I ^JLujpJI oLj-Li-JI j^wJti .2000 J 

aVl ^LjJ^I 

cj^i oLjl^j j &ljli p !L*JI j^j* ) ^>- t -^ i o *j-^' c - *** 3 ^ c? ^ 

Ijuk (__gT - (homo oeconomicus) ^1 i,vAVI ^1 ^VLa .4_u> JjLLo V 

i_3 j ■ talj 4j? 2jj talll 3-j 'l laj-aVI ^jLUJI (_g JJI (JjUJI (jl L^j^l 

I ■ aj i 3 i ' tajj V (jjiit^ 4jI iSlj*^ ij-^la — IjiJ "'J Lj 'l i ^-"al I fl « . aj 

(jL tujJI ( _ ;r 3 Jls-jj pj j-cl 4^_^><j <jjl^ 4j| iSl^t3 ij-^to 1 1 Jlj J/j 

j^.1 mi a .Sj Miill J ^i^i-»JI j^Lita i4jSLj loi^L£L1I 2 j \\ . ^."aVI CjLiljMI ( _ ;r 3 

(jj-L>JI pjiej (j I (jyJJ !L*js V j-cl juJLl aJi^a . j^. JJI j i_3jjJI 

.SjJLI jJj SjJLI JUI tji\j-m\ C;r Lc. 

I j L A tJ Jlc.l le^jl^ |_g 'l ■ axal jl a 'jl J< 1 g' a ( jiIaJij (J aJ| 4j| JlJI jji jjijJI q\ 

.(RoaringTwenties) «a^L^I cjLL; 

ij^IUJI jL^iaVLi o ^Lac iajf ^Jl J jji-t <Cj !T ^l 2_l5jJI oJi a 

iiJLia, c^l5 U m;! .(New Economy) ju_jju>JI A iiJLia, jL? U «VjJj 

(jj-SJI CjIj ij* i n" jl>.I jl ^£ Ojjjj^/I CjI i ii i ij^j Ll>»jJj_1£JJI (3^-*-" jL-^^jl ^-uL>. 

1 jui VjJj i^j>a jL^ji <^J1 2000 j»UJI ^ JT mjJJI jL&jjVI I Jl& i*J! 

305 



Sj-o^V! CjI j i f nll ^3 j-LalisJtl Jj-oLu-aj jl 0V1 1 nVI (_JsjLt-a_a < 1 1 laj f3 1 U, £_»iL>JI 

jL*j^>j qj| . -^-^ ^mi->JI jl .<LjjL$JI ^1 ijjVI ij^LtJI >l ' V' «VI Jjjjj 

lLIJj q3I ' aaa. tj-aj il*JI j^yjj-LijVJ jj.1 Ijui oSI ■ aj. .(jjj-ail^ill 

i jLL»J,l S-^' JJ taiiV L^jI jLjja j^ieJ (.y^II ' I 1 aji 4-LS.LijV^ CjLcjj uJll 

. 1 . (^i^. mJjLjlII (jLoj^U 2j jja V, i_ijl jj 

( _ ;r 3 ^ j . ..VI jL» uj\ JL>.G (j^*- J-^ 3 "J I J '*J "tlll Lol 

— . ^» II J__jJ_U 4jlj|j ^^LcVI (J5I . uj Ijjj (J^-J i^L—ajjV! 
Jjjill SJLaLj (j oj . JJJLs. j i jl <2>CJ i4iiLLaj jl AjjVI 3 »Iac 

^J^alu ^ < .■> 1 1 ^j-^ . I I 1 < a <r< ifu a < a 2 II (jl LLa jl^cJI 

jl_&JljVl Sj UI 1 ULfljf ' p j**"" i ' 3» (j^-tS L?E_i-a ^L»JI M^ij-JI L^H^LtluI 

i Ltajl (2f^j-*-"l J ' "II ti^LlIjI < J 3 j mi rll JL>. Lj Li^) . LilJj^ j)J)J oTt i u a (jLo* VI 

jL&jijVLi p"^U u iiiljintl j <i j (ji-Ls-LJ! ^Lol \jj $ taj (ji (jjjjiij (jjj-II 

p j , ..VI I jj" uU (j! (^yJJ .ilj^VI (j-a I jLjj-ja i aiLll o JL& jGj . ^(_g 'l i 

( _ ;r Lcj . Jlj^G JSLi L^.Lijjl (Jj^jIjIL-u LajL« i-ul (j' jj 1 i<^titil 

i^Lls LtjUi.i? ^Lajjl (^Jl ^gjijj ^4 i-uVl (jic ■ .lUtl ^Ljjjl (j! o'^' o^- 

^^Lc^l JjI i^/jj ^1 ^ (j^Ia iLlJI tua La ^1 i^jiJj 4 il ^gi 

.^U.1 ^ylz. L^aJLjjLj ^^1 L y^ L ^2l\ ir^i ( _ ;r l£. jJaLDI JjJjJI 

JLjjjs jj> luj LoJiJulS . <1cLsl3 jLjtAjI u^h 4jLs n_3ajJI La I 

LoJLi£.j i^LajjVI ^ cJa «LJLtl j'-* CAi J cr^ 1 O" 3 

At* I ^Atl ^j-o ^I^JI * )^ i-uILi - p j 3* I «j i _}J_u jJLiIo^l jj-* 3 £3-*^ p (^ri- 56 - 1 

1 a t j "v. I mi M t lj-3-1 (J-^J ^J^P*' *J^"^b '^J^' ' ' S a (jr^ J^-l3^^ ^" U *^J 

i^uj-^JI pju * ilj U . Ul ^Jl j m, ||1 ( j_o d * ' gaj (jj^Lc pj^tll i—Soj^JI jj^tlj 

d^t\l \l tl cLt.oLj^JI (J^tJJj i^jfaTKJI (jl£La i Lsj i2j\ J jj^jLjJI (J^t-i JLjJLulS 
j ui£ (j^jsLiJI j^. jJI I mi 'l i4_ukljjl 3-jJUI S_oj^l (jr^J • Joj-2>J JJ^2 ^1 
. jjjlj-j (jLa-J i ' ^ n jl ^jl L qJL l> - tiJJ!ij i2008 ^LjlII jj-* 3 J i q**i j t-u jj-a 
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q\ . 3JjjIa Cjljjjj/ L&J (jH-II (°-^'jL>-V SLa-JI (jjj_«Iu uA.\ (JjLs- 

j^oJI SjL^iJI <_i£c <_ 'lr ! j^yfl 1 1 liiij p jlkg ^yc-'J <— 'L^J^^J' J^tW- 1 ' 

(_psLaitjV! Jj^jI JJaj p j . ..VI j| < i ,iL3 . jLL«-a |_g 'l i jLtjj! L$jJI Jjlj^ 
jL&Jij'^M (j t Jl_u m^ 'l ' -^"aVl £_Ud^JI 4_jLLa_i cL^iiJI <i"~i 1 'i U J j«**m n 1 (_^>* 
I jjt (jl . jLUlI £j-<JI (j-a (jSLj («J Sj-p-Vl o! cJI ^ \l ,^"aVI jJI 

<■ u-uJI I j^Jj 1 1 /vl ^pJI SjuiJLi jL^jVI I iiaj| uJt I jUjJj 

jjfc iJIjjV j-2-La II <j-u^l ^ iihxjs 1 irVigVI w 'LUaJ? 

ijr II j-j iHjj jjl ^ojJI (J^ - ^ * <La^£L>JI j i4_SiiJ1 a ^Sjj&j *^Jl>.j 

ijL^jVI £Lvj ^ l-s^s^II (j [c j.>L2J! <_3jJaJI Lajo.j jl i3 ojSL>JI 

(_g j-!t i(j-ai!l (jf J ;U . jIj-2j i-uVI (>-al3 j^LlIl 1 ajUII LtJLs-j ^ 4 

i3j_o~VI CjI j i i 11 II ( _ ;r 3 pji- (_gj-!l (jj-L>JI 4jl3jG (j i 2_ajSL>JI 

L-^L* t_u^ CjIjLjJLU CjLus ' (jl I j^l^ O"*-*-^ J-^ 4 t4JLjJL>.j L"L>. rft^Iac 

L-S^t" o' ' U->^ 3-LjL^II Jl j-a^l ajui o .^.^ jlII '.i_ajl i^U 

^,111 ditb "i-g^u-u/ JLtSl JjJlj <U 1 nl 1 n 3' iil JJL^J j_ujilll Ijuk jUcjl ^ 

oLLj mu 1 1 2uL^j ^ (jIUJI jLualaVI L^J (_P=>»j (^1)1 S-ajVl (jLil o" ij 

J 'ic ■ I j 1 1 — " ui (_ylll ' a-JiSuJI ^Lj 4jIj-5 (jlr L^j^/j iCjLtlu^illl ^1 la aj 

i Lg-iic ^ »"n t .i jl ij-uSLi j^l (1)3^ 'M J ^ ^ (»tiJJI (<u J-23 L^jj^. 

JL>.i (jUC La ij^l^JI .JjulII (j C (j-dLUJ! ,j-a (j^^LI.1 (_k>aj i j JJUX. 

5JjjJI (ji u-ti 3-LuJI 2 ?j?-»JI (jl .dj Lil ijir>JI j>jufc Sjl^! 3jIjj 

it_!jj^>JI 4_Loj I »1 uu i hLl3 . 4-Ll2J.I (jjsjJI Ji^a^, ^^^a (jjjujl SijjSLa (jjSLj ij/ 

. IjljI ^cjjLUI L^J (_Lj5-a V cjLjj" i .i a ^1 (_Luaj ^Ltll (jjjdl (jLa 



.jji.1 jLii. I i jj 'l J^U^j'j J^J^J L ^JL> x y'-' " U^J 

jUC Jui^ i Juu dJjj-j-ijl"i mi JLa • 3 j I 1 a 1 1 iLajL jA<".tl I ^ ^1 
L*ili (^yJ^-J • L$j-aj-J ^ Jl ^Jl^j JuS j laa- K(,3-^=-a jiaa. 3 ^uajJI » 
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O^jJj^j (j,!^. JJ>J La JuS «USLjj-a^/l SjLajJJ CjLj^fjJI OjI^ lOjSaJI 

(_yj9jj *LLaiJ i j-LJU Ijuk (j^jSLjj-a^?l ^yaj^a a»j . 3-aj^?l 3-ajLiLl w ^JJ *1 jXj v 

3- aJui. (jlr (jJj^Lill (j-vlLal _o-ll Mil, j |_g 'l ■ V.aVI Jal mi itl (jiilju! ^\ 

^Jt La • 1 ftj t ■ ^ 1 1 (_sL» <-uVj <LjjLo£. ( _paj(_>js (j^ 0 p j'"''' (jy^ La 

(jutjjl S3-aj^/l ( _ ;r 3 i_3ajSal! ajjjaj^aieJ (jl (jLt^l (jr*^-y lS 1 -^' J; 

(j_a ^o-A La ^JJJ- 3 J^-* 300 ^1 ^JIJJ 1 J^-* 200 L«a3eJ p ^jjlr 

^yJJ jiiinILl J^>J-a ClCj c-ul i(jt uA\ I JL^J jlj^ iliejl JjjS <j-aj ^jV''' 'j-* 

(jjijjjJI ui j-is ijjjj^I 1 2 1 ajL^m 1 ^ (jjijjLi 

j-a_ij_a J_Ii£. ^^jJI Lcj JLS ii_l!1 Jt-Lij*. cn'JJJ^ LJ J jjjijjjj ^ i n 'j-flJI 

(jl^j . La I j fl " p^-i- 0 Jl»»I_J (J£ j»j c CjI j La >■ H jj_a-iJI 4 aiaJLa 

U>j_LiIj JjajJll Jalajk ll <jx. (j}LcVI ^1^. j-uaj p^la 0 -» j T 1 

jL^jj jl jjjiiej I . Lj ui\ CjLuaj^j (_LoL3tjJI I Juj jl (Jjjs (j-a (_J? 

4jLU ( _ ;r 3 10 _jl 9 j\ 8 jJjJ LuoLiiejI (_Ltc uilj l£>*"' "'J-* *— J '-^ a JJ-^' tfJ— 4 

4- lLcLs (j-a 'j-i^ (_JJ-5j i4jjL) £j>-l^i!l I Jl^J Lu-ul CjU-aj^j (_p3jj<i2 . 4-uL) 3j_a 
(jjJL^a iLS^I IjjLi-Lj (jl p g-ilg (jl_i J_i£t pJx. (jyl^. I jjI^ jo^jI J4J i p j La La 3- 

(j I i^jjJ (j? J-J-Laj luj CjLa^SLsJLa ijo^jI JlL ( _ ;r 3 (j I Ij-J-II 

j I t^~',VI j^jjo ju L* (jSLj «J i Lui . I j t- 1- a. ^ lc ajjLLjjJI (jji ILsJ.1 

(_Jjj»j (j I (jyl^. (_5jjSjLjj j^a i~i(iii"l Ji^ (J^j_La OjI^J . ^JjJI cdJi Sj-L^Lb (j,^»- 
.(j^l^ILa J^e-ij (J^'djWj Cf^J-? cr^ ^Lnj^?l ■ La La 3- (j^Lcl 

1 uli ^Lij (^ dr^-Ij-J cr'l ^ J ^ j" " S^S LtaJ I «LuLWI Sj I mil cA?~ < Jj 
Tegel Ji-u jLLa^a ^ Mgj'C .mil ^Ll»JI cl ,„a (jjs Sj-iiUJI 

i Sj I 1 n U t_<jSLa I j 'a j J^j_La Jill (jjJJI sLl^l jdl diljl j 1 uli CiAla-ua I 

(jjjji jjjj ^(Thomas de Maiziere) jj>j-a (j^Lo^j I ^jltv.'.l j& 

(j_a <"' dLa (jy^>* * L^jjSLa ^Jl i taJ 3jl uu inti Cj^l^ Loj . Sjl uu mXI 

(Frank-Walter Steinmeier) jjUljb i j-^^a cLI ^.jLiJI j-^jjj 

(^ ^Lc ji^ iiJ j^-j-y LlJu (jl^j iL^jjSLo j j 1 a -- 1 1 ijJ^jJjLlJo 'LjJLII j^jjj 

l£JJ <t<~> CjLcL»i>-l (^ dJjLii JL3 (jl^ '^p- 1 tj La ! ui lj (j-a ^ ^jJI dlli Sj-t^La 
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4-LjJLo ^2: jjsl ^Jl 4jj_La ( _ ;r 3 CjLcI uu ^-i^aj ^l^p <-ul (j? .^jjdl JLSJJI 

t_<SL>l <i^p- hjJjJ SjjLLaJI (J-SILm La 4iL>.j ijJj^j-uLj ili Jj^alj nj^J 

(j^jLtiJI ^.j < « «L<_tjljj (jr^- *L*-u_a i flj^aJtllj «1 ujjLoJI «LcLjJI J_La 4_tj£La 

.4jjljj (j^lablJI (jj AtAj 1 1 t 5x.j_<jJI ^l-^- (jr^ <*>Jml 

(jjljjlu j^jJ «LuLtVI 5_a^£L>J1 «1 '-"^-O t — ' u^Lj ifilijlll i, i \ I" (j_« 3jj>.LLa 

(jis. jLaj^l Laj. j 4-JLtlj 4_i^.jL>J! i)j_3 1 <^-<jSLo 

: jLiij^M <LLa3. £ La T ia (J_j*- «Ij^l CjjJjuj . La. I j i r-i I d^alllj SjLsJ jJI <icLca]l 

jjju j-aVla S JJJ: j jLU 470 f ! S jjjj jLLo 450 f I S jjjj jLJLo 400 

,j-o i_ijlLaJlta . jLajVI 3_Lai. sLiic. ta ~ ^ mlj , „II ^jJil! Jja- Lufc 

Lalai I 

(^yi cU-cIoe-LI 4jjJI (j-a JL>J (jSLj j«J ijjsljjl (jy^ . Cj L^sjjjJ I Sj* La uil lllj 

g-Ldl jl Jl2xj (jj^Sj (V** 'Sjl i^i" mXI t_^SLa 3jji-Lit.l ud\ aj-tb 

La I j 1 ' Cll i 11 1 irjJJ lS? * uuj/JjO ^Ljjo i_gj-JI 

' (_£l . jjj j jLJ-o 500 : (_£jjij_UaJ! ^ Lili L^LLai! 4jL$j u 'a J^j.us 

. ^1 <i 1 nVl (^yi LjjJLa LLuj J-Lii' Ij-^J lillij 'jlJJ^ 
^ jLaj^l 3 Lai. 3_ojSLj>J! CLsjj o ..U^a j^.t j ^ ^! J>L>. ^ 3j 

tfdLLi jL i4a.lj^5 il^j^I ^jJI j ja-jJ! i Ml BayernLB (jb^j 
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( _ ;r «i»-J jj>.VI ^Jj i flj • a 1 1 JL>.| t . 1 ■ V'» jVI qa£ ij-jjsJSjj ^lla a j^^fl J-i*-* 
iCjj£Ls JiiS 1 1 JJt (j-o JjljI ^1 3-ajSL>JI Cm i4-LajSL>JI jLajVI d Ua cJ 

tdtij i jLSjVI SJaitj 3jL*j u/ VI (_yic i_ajl i^U jL»-l ^ '(j^jJI £y> Lio. 

JL3 (j^jjLLaj^jJlj jj jSLjj_a^/l jl^J .^Lil j»l laJjl jLi^-il (jj-i 't— Ij Lpell 

CjI uuMpi jJs >Vjjt jl jl ijU-Uall Ij & jUVI IjJL ui 

j! i(Citygroup) cjjjjL (^-"-"J 1 > u ^'-" o'- ojL b^ <Jrh^ 6-° 3 <SJI 21*51 j 
Lfcjj_L>.ij (Royal Bank of Scotland) j^MjjSLo dlb Jjjj J-u^ <j-a 

.3JjjJI SuL^J (jLcjVI (^JLc: 

liill jjj lm ( _ ;r 3 <LajSL>JI C-JL>.Jj tfJUt jLajVI tllaj. J!>L>- (j oj 

»1 'm" i hL±3 . SjjLsoVI LuLU j^Jj^ (Jr!-'- a *^ _y =e -^ 1 uJIj 

ojut 3_ajSL>JI i."r V 1^3 (jl <-La 3 (jj "'J («J '^H^l ^tP"JJ S-lLcl ^ lSj» ^1 i. 

i<ua jjl. V jjsl I jukj .ijjL^aiaVI SLpJI Jaj iJj J^J j-a SJjL^JI jJLJll 

(«J». J j — taiJ Aj^ j^jz C-«jL£ 4^LLuaJI js^iVl — £ 4_iJ^ 
fJiJ^e-i jL^5 vlajJI (jl » : dljLja Cjj JLs. JL2 cLuLLVI Sjl mil C-ul^J 

.«^cLalo^Vl LLaLlaj 
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f Lai <> a—JLjiJ! J>.jl!I oli ol— laJI 

4jlr i_SjLjlII.I i La ■ ■■ y 1 1 ( _ ;r ic. Vjjio 

.(2007 Iy ^^vi l i:jS4i 

Lt^Ibe-a 3 jJUI 2 aj^/l O J ai 

i i_jLjs O i-u^l 4 iil"i-eJ.I 4 jlia 

J luj j^'JI Sjill O cLUo J oJ '.O lilUI 
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t jx. p 1j «La]| j^seJLj^ t^J-c-al ^ua C?"^ <-ujJ! 4-^xlaJI j ^uaJ < ^ La S ) I ^L) 

iji^LS i^Ic. Ij-^jljJ! — II Jjlj — uA jjl>. Ijj^lil i>L^>I Sjjlllj JUI 
(_£j-<-u Laj <-^J^J "J' 1-0 1 ^Jl j^i jLajj i-ul I J^S I j->l£ ja^S 

jU mf g-Lijjl ,j^5 j-i^jJI pjJI I jj jus I jj^j .4jJUI Jbi^' Cy ^ 

^Ir jijiki «Vjjli La_Lu SjLuljj . I aglag LcLajjl CjIjLojlJI 

. ^ ■ aJl cLiSLjj-a^l 3jL-ejJJ 

4_JLa (j-o (j-U-^L'J' <j-ula! jj,! (j o J-i^ iCjjSjJ! Cjli t J c L —"j 

SjaLiJLi (jj(jj>.VI L$j (<s-«-b (jjJI 4jjtL3jJ! (jjjjL2j . 4jjL$J! ( _ ;r 3 - Uj ^ , ,,tl 

<if o^J-^ (jr^ - ( -k 1 ^-- : *<-t' cJ^' 6-° IJL 42 *-^^ C^- 1 ! • L$3Liaj U5^^ C — 
i -il-ij-i (J I ' t-^g ^ i LlA jj-* • <Lt-Llol ^oILa d)ljj>. Jufl p^_l jj La 3L>*J ^>-\ L^J 

• 3j "Jl >l ■ aj^l (j-o (j^jLljj (jjjJI (jj-\_<-L3 1 jl! jjlc iS-tg.Lu.oJ I JjjJ! (j a 

'•JJjL^il O^-^H^Cr^ (V^' — "J I J>Li- L>i>*J (*4^J ^l-lki 
J^L>. ,j-0 i iilLl (jjil ijoj (<S-gJjJ Jl>- JJ V (jj jJI i r~i t, I (J^Li. 

^JLc ^5 '"'J* * 1 ^^^Jj t^-o T L^-U c ^-aj p j ... A .T t 1 , ,.l ^ Lj_Lct jJ^L>. 

. uLtJl (j-* CjLj_Lu^L!l]1 ^1 La rt j CjL-u^ uuJl 

3jj (John Kenneth Galbraith) c^_jj_JLc c^_lL^ 

I (_£ Ju-i^ CtJ^ (J^J • S Ji^ejJ,! CjLjVoJ! - I i (jjs ^ ul»>J 
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I», n i II zt~~\' 

The Economics «»lSj-^I JLo^-V! jL The Affluent Society 

cjI ^ lm { _ym±- 3jua i_3 j £it 4j| i I juk ^\ i_i l^I . of Innocent Fraud 

iliju>J! Lo£ i_k!f jJa (jl£j ^Fortune 3 LaJil jlj^al 

Cjlju^ ^\ 2LajVl 4j1jj S-IJ-Uj (jL£ l5J.11 j 1929 ^UJ! jjjjl II 

(The Great Crash) « j^J! jL^VI» ^j^^i! «tilj^a • Ur i^\ s\ <^»~qVLi 

4 _ ? JI CjjL^ lt^^ Lt -*^\p1 (1>^ t^J^^l (J " ^ -w j (J/GjLa t _^-£a ■ 

Lssj^jjj 4jjLSJt (^JJ i-..^at ^ ",tl JjjIjjJI tiuj-JLc -JJueJJ . JLajVl tiJ t 

£_L*3^J1j t Ly^J ■ ^ t 1 a I k * 1 1 4 tUjl ui tfrj i4_U^_L>Jl 3 tj I . t 1 '.^jfc^ 

.^j^j^aVl ^jbcill (j'j^' ^ ' rtir-i"! LgjJ! LSjjJil 

k"' o^j i .i? oJL^s . «(^^jil! (Ji. jJI 3«lj>j» : j^»-T t j w .i ojj^JLc. j^juj 
^yk. siLi^l i 1929 ^L»JI ^—s il^jl^ «Lui^VLa» :J>S_i£ 4iiL»j; j>JL^ 

ijr II j-j lIjj (JjVjJI t<L2-i^J «Lul_t^>.l CjLjLu JL>. V LiL>. . Jaj^a 

,j_o 4jLU ^ 30 ^JLc (jjj^; ujj I ^jL£ ->1>3^1 <>o 4jLU ^ 5 o' 

(jl^ njjLpll *-^J '"^ ' J " A *^ ' ' ' J ^ Jt S (••• ) J^"^' 

JjLijlj <JI ^o^/l 3j-u^ jj_}LLo j I <w**( i nl :^lLoLjlj Lj ^Jtj^a n! . -V<«WI j ^ . ^ ^ 
(j-LL^UjM j j ri i" jjj/jjJLj j I 4jJL«SL1I ^1 i uli ^Ir J! (j-o Jjjj: 

SLuJlI! vZjLlil! ^Uc.J (j' " jJlJO (_g j 1! jjiV! j •(•••) • j d~\ 

i^jdl i .i 11 ^UsjJLi \j^u£ IjjIj ^jjLj J^ SjJUSLII ^1 i uli (^ic ^I^V 

. 1929 ^L«JI Qja jjjj^I SjL^j ( _ ;r 3 4j^5j^JI (a^p- 
jLl^jI (jl LA^Lia 4^fc_uj ^aisej i ) (jl ^J^U (3-*^ i( — ^>^1^" cJri^ 0 L>*J 
j IaaJI ^ 0^1^^ ^^1-^ ' " ^ 1 Lr^" (* "'^'^ ^.o T L^-tl ijr 3 ijj^J 4 t^3j^_J1 

'"'J*- 1 (■ La i "j~1 1 j~ 1 "^1 ^1^ Ji^i. jlII t_iUcj^5 1 >Ltic^/La 
jij^l IjjI^ LiK iji^l (jjJLiij tVjjt (j La ^LlILij .^o^jIjjj Jj^l ^LSJ.1 

pjUal^^ ^-^1j-^ LgJL cv ' a b sc ) J^^l L)' J '(^^I^M J^lj-^ 1 

^ diljLl LnjJ ' Jri^tj JSLl («i^Lnjl «Lic^l ^ L2j JjJ_ul3 i3 jJUI 
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.«1929 f Uil 

il.'iTl ir-i? idJIjG^J lii Jj-JLc. I I^IT; il/ (jyl!! i(_p=>J-U (jl 

j_u^ (jr^j 1 ^i>^ ^ .1" * 1 "* " (Jt^ jlII J£ ( _ ;r a I i "j 1 1 a L*ja!j ijjjtljJ! ^»j J! 

I , j~ .1 j_ <^b=-Uj \l , -V.aVIa . I (iajf 45 j/U! .-.I \l , -V.aVI (jl jjb ,jj3 

^JJ-JI (j " a Lll "■ S i V I (JjiJj_l3 : j La >JI 3_jLc. (Jjjjj_l3 (_£jjl£. 
(jjLjjJLi 4jSLjj_a^/l S ) 1 1 CjLjVjJI Jji-jJ! £-JjJJ ' * 1 "*"'..' 'J ^sL>JI 

(jl ilj-A t _ 7 JJ ' ^ ' «a ! . LaLc (j-uLaij (J^a (Jj^*^! ^ ' ^ ' ' ^^jlII ^ • " * * 

j ^1 i«Lic.Vl : J^LJI o! jj J (jic j>jjxj u/j JJjlII 31 ui>i 3fi3 

<jjs ji£l OjSUiaj i3 jSLjj-aVl Sji^l! oLVjJ! jjLS uj ,j-a 1 La "a 3jLU ^ 

■ I 1 aJ I iLuLU (jy^J . 4_iSLjj_aVl CjLi^jjjJ! SJjIjCLLI p g-u/Vl I 

( _ ;r 3 L#jl^ j Jljj Cj J i. I 4-*jlLaJ! jj' L^' •^<"'> , U I jJjj£.l J^jl iU J 

(KlaUS JS! LijLajj (jjjjM^ (j 1^. q^xH\ \ jJUl ,j j jJI <j-\ ~*~*~~\ I jjl 

(jk. I j"a jJa t 2008 ^LJ! ^ j-^ (j^s j bit. jjI jJ! ^ Zumwinkel) 

(Margrit o^U*-" ^^dj-^j^ o^j^ 3JjJ^ f' *LoVI 3Jj£j 

^ 31ut, .-■ ^ijj ,3Jaj iJ! JL».j (j-a L_^aj ^Lichtinghagen) 

i(ZDF) (jiUVl tjjj) rihtl j a (jjlill ^aLjj_J! (>iaL«JI j> _.al->,^tl 

JLacI (J^-J (j ^ijiit l «LflJlj Jj-U! J-jLjSj Jj-iil (»Lal (j-a JJ — i^aJ 
liiJ (^^3 jj i <~\ 1 1 J2Jjj 4jt!j_i jjLtVl JLa^Vl JL>-j J^' (j ° j p «j (jl^ 
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Ujj>. ^-ij-A 4jU ^j^l jO-^J i LoLc j ui£ «LuLu ^JLa tj^£- «L3^L<s-C ^J-^" 

• O* H ( ' l ( 0 C| A 

jua iMcKinsey jJu ^ 1 j-jj^ JjI ^1 ^ J^. ^ jJI * jJt 

Postbank J*j ^ w u r a j 2LuUVl ju>J1 3 .^J^ lh*IP 

(J^_uliAj t (jj^ usl\ C-JiSLaj «lL^j-JuJI jl_^>.j ^L*J1 ^ A (j-* OJL)"^^ 

^LfllcVI i4j3}L«X. Ajua^s- 4^j-<ii tlll jul jll ^jJI ij^-jjl I jbi £ u^J ^l^i 
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^qJ d i d "»o 3 c JLjjLuj .^oSILJI 4^-*2u (j "1 ~*~ 1 1 i "J^j (J-**-*- 1 L)^ L^-Ll v 

^g-i-mJ 

.4£j-ifuJl_) 4_t-£sL>JI CjLajJjtll ijf-a I I i_)j_cuJ (-JijJaJI (jjJ^. j^IIjlU 

(j-* i ^ * U,lt o-lIsj-ju j 3 O-J L£^ (JSLLloaj) j S_o LSn ui 1 (j i ^Js 1 1 ^ a ^ 

4.7 I ;f' OJtLl ^ l_uVl CjljLp* '^-^ <J^ M n Ojj J i<-_)ljJu l_U^U 

* JUj-jJI 4£"j lL (j-u-uj fiCLiuaj L^-iic (J_ua^. Jl3 tjl^ diljl .o- iJijjJ (jj ji-a 

' jjk* "tl 1 J_A 4_uiL>. ^^^1^.^ * L#JL<i-C jj^-l ijr 1 ^ J^** (J-° *Li^5^»<Jl 4£j-iflJ1 

(Jiirgen Thumann) dla^ cr^jjd ^pUVl oLcl LuaJI ^Uol o^i * ^ 

1 Jl^ 1 J-iL^ ^Lit jjial j-a 700 Juus S 5 scj ^LciVl j-b-a-o^ . «Ctl^l lm 

^_Lu ^jjo 700 it-uIj-tiaJI j, 3J ^jjo J^LjJI ^jL>- («s $11 

1 \ju-lm \ jo^J tj t LTl^u-lLJu-J SjLal ^Jl t t 1 ^-^-iL-i (JJ 0 ig" ^ L»-l<u>. 
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I», n i II zt~~\' 

' ' ea rt w ala ^_a Jl>. I (jl^ CL?" 0 L^J^ (J^-^* (Ih* i*aJl * J J-#-*-^ ^1 ^ i c 

LGT 

*l_Lil (j-o Lilaj-l (j I (j-l u 4-jt-ij ^-'a . L^J (JjiLa V d -»j ■ ea^ *ljl Lufc l__ bl 

j_ 7 ic (j-ul J.2JI (j i (jjjL2H»j ( _ ;r cLil>-V! ^ 1 1 .i II (jyl^. I 4jlsI jJI cjLlill 
iJSLujLojij (jl . 4_JL«JI J^i. jJI i_jLxj^5 I <j-»»j-Ij ' ' " lS- 5 ^' o Wj-l' 

(Leona Helmsley) ^JLa^slut LaJ JpLioJI K 4ibjj ii]jjja-u ^ 4J^ 

(jl £-aj .«JaJia «Lujdil J^>.jJI i—iLe-i^ai L^jlSJj ' . ''L? 1 '"^ L)!" IcJLja (j^- 

V Lg-SLJ iLuUi ^ (jiujtj (^Ltl^VI ^«J uJ\ (ji^l ^ Sji^I^II oLLill ajjt 

p^Ka (_g jJI £-«IoeJ.I I ^Jjj^-' j»J-2JI (jl 'J^ 1 -^ S-^'j-^ (jl JUjj 

(j^laLjtJlj (jj jjLoIJIj (j^J t-ulj < uli ^cj>.1_Aj .CjIjjjjiJI ^-ftjvj ^Jj^l (j-* 

i« ( _ ;r cLii>.VI j«J lJI 4^3 (j^Jt-lj^J» (jJ j-II ^^Lc^l (JjI i "J 

. SJj jJI I—Uaji (jjJLlieJ (j-u.sL«JI (jl llal jAI (j-a Ij-JJ^ (jl (jl LtLaILa 

3_j jLCJI CjLjLuJI (jj S a bj 4-j^.LoivVI 4jLcjJI t_ul£Lo (jj i"i i_i p-g-i-a (j-LJ^ULa 

cLi^>. ^Ijj i_uJI Jjj c-uJ I (^y^ (j^LjjLjj i4_j_uj-ua CjIjIjJsI (j_a (j^_ajJLi l 

=La^ (jr^- cA»i>*il o! : (jjJS^ ^JIjl3| j»J-2JI JJ-^J .4jjj_UaJI ,jji LiJ-^J 

(jl IjLA (^yJuLAj . I i aj| 4jjjtll (JLt3^/l OJLA (jjjj/jLaj ( _ ;T £.Lii>.VI j«J i^JI 

(j^£[j (jl_j 4jt_jlLaJI ^IjUlI (_^J_a il iiaj| iL_k^aILi)) (^ycLiIo^VI (j_al_tiajJI 

jj>-Ijj j Lai&a . dJjjjJjLlJu j_u 4-jJm jjjj «U La La (^jj i«4J i^t>JI SjjijLJ! 

jl (_gjl i njtl ojjjlIJ Ijuk (jjs V» (jr cL»i>.VIj |_g 'l i ^"aVI al "tl JLuG 

j^jjjJI \l . ^."al ^ «a uil *tl SjLSJI (j^s (^Lij (Jj i( J -LLa-JI J^jieJll eilli (jjs 

.«2u^Ul>.VI 4jLc: jJL JiSjUI 

,_£4Jj/ SjLlIl «Vjjfc (J-ujJj 

Ijuk i(Peter Hartz) ^ySljut, ji^i ^ic] i<ji:lj u^SLI^a i ^ (jjjjjll 

2 ■'-^jj «tl .UjU-^tl lCr iUVl jl i^'i i m U ,j-a ■ iuKlj i^jJs (jl^ i_gjJI j_ujJI 

i.-.ja ui JL3 ojl£j . SjjLjoVI LuU! ^ ,_Lu(JI 3j ^ a ~ { S ^!>Lual JJ^V 
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k(4jljjI (jjijjLt» jjOintl (jjjLaJ! LtJL>.| (jL^ nj-uljjs '^j' ^ i ' "Li 

cjLj (_gjJlj t g I j 2 j U 3_i£.L<il>-VI 4jLcjJI t_ul£La L^ajJij (^yll! cjIjlc.1 ml! 

jl ,V;,,iU l&jJu ^1 iiiJj ^^iijJl! j^AJI 3-mUull Li.jL^s Li!^. 

>^Ia t^j-ajJI *J j ' a <U>J J_*_l3 t(JL>J! OuL^ La^_oj . J-Sj^> _}jL&j-lC 

3£j — i ^ 4j JjsjJ! ^j^. ^(jjj (»Uaj ^ M-cLa lj — i^ai^ (jl£ (j^-JjjLt (jl 
<uJL«j(J! cjLiL2jJ! ^ l"i <i a jjoi^ «lj ii/ j»Llaj i(ji.lj (jj»SLI^3 

(j^oJ! jl^VI iilSIj! S^LaJI <j-ujJ 

( _ ;r l£. — (j-ojJ! (j-o Sj jj^ JjJi^. (_JJuo — !j)Jl J *V^£3 • j-i-*;" i-u 

(^y^ (j-t-u-ul j i ntlj (jjLljJ! Cr^i *~"J ^"'^ J ^ 1 * M d ^^^^ (J^ 3-*' £ 

Cr^ JJ-W l_7^ L - k i>i ^° L?J^ ' ^° (3^JJ • SjJ-SJiil £_JJJ J£ 
^«UJlSjJ JlJ^I pJLc 1 J-lL^ (jjJjJ-U jLi£ (jl • ^ 4-*-^' Cj^LoLujJI aJJt 

4-uLtVl <Laj£L>JI Ci 'i i a Lojulj iIjij! LtjjsjL2j j«J ^-g-iLa iSj ^j-ll 

La 1999 f L^JI 

p j ' (jj^^y" i ii j (jj jJ! 1 1 1 ^- j i i3jL2J! diiJjl «j i Li^ 

cl^t^tj 1 JJt p j * j u a 3^1 JJ-^-iJ *3j l-a ^ nI * ^»"^1 cL»_*5 t_u «LjJLti. 

jjJI ajjt ,_p3j ^pJ! j^yjt 3_JjjJ! 3j 3 i^sLil! (jl L&jLiLo 

0 ihL^VI jLiil ^ ^jLkl! ^JUJI 4^.j!jJ! «^'iJ- 11 uli '^^rP^ 1 

(jLaj^l i d i --j * «tiJLij d mi" (j-u-uj p-^.j (J ^-11 Jmih (jU^ it ijl^jJI JujL^tUl 

i_u!j|jJ! liJj ^1 i j jJLflj jii^I J'-^J V (jr^- J ' *"* 'l 'l 

jjLoj^l w i a 1 I J . ««Luiv^/I i— Sjl usX\ ^jJs (j^laL«J! OJ^Laj I gala J i^i^cj 

LjjIj ( _ ;r UsLSj| «dJLb «I liiZujJ» i_3j_i^a J-ojl)! CjI Jj La JulC » : ^L)L9 

4«La_jJLJ1 a JLA ^^yALLcaj La ^_^JLc (j VI < 1 C-u£ ^als . (^j-iLti i-iljLa 3t*-^° 'J 

J-j>-jJt (jl lC lj ILaJj i(jjjj>.VI (»!j^o-! C^j ijii. Ji^ (jVI CiKt 

i_-c«-u3 j (_g^L«JI (jJoljJLl (jLi (jLaj^I j_2jj -"^J Cr^ ^ V 



318 



I», n i II zt~~\' 

cGLalSLo jjLoj^l Jjl u i 1 1 aj i ti_< i lJI I ■ J) t» 'U ! j-A (J-l2j d jlr 

,jSLI .3JL&I jJI 3_JLU 2LajVl *! j >. ^ «uk. ,Ui <MI jj!J3 jLa^VLi I j A. T 

^Jljj p j * rt JL>.| ^1 3 .«Lt-aL>J1 p j" se 1 1 a -i * l£[ i_u_4-i jil^i jj^^J^-^l a}\ 

i"i o LJL>. 1—^5 (jjLh? . CjLalSLU jj-a «j^>- Jjl nll jlj-nj ujz\ 

!_y^jLnsc2 SjLill JjLcj 4jJjjJI 3 i_il3|_lU p "-"LiJ • I^AJi ^ jlf jLi^- « 

t_iLijl (j-a j-uSLa . ( _ ;r cLil>.VI pJ cjJ! (jjjl dlilji j^>-l a 

(J-oj p j c I Laj t_u_4-i (j? l_&_}LLa cL^^tj p^jL^> ilu ijr 5 ^J-oLjlII (jj^ILu (J_$_*J1 

il jiSLtj -j-jjSLi (^jji dJLl* j^jj-VLa iL ml j! i!! Lijjj! (^Jl ^LiV 

-Sj-sej i-uj tp_Aj^>.l ^j^A-^t j^JLjLjlII *LLa t_uj £ya ■!! £c_Udj-i O"*-^ 

jj>.| (_yk tjjl'^i^j p^3 '.j^LlU (j-o (jr^- p<3 mfljV CjI^j uJ\ SjLjs 

j^tlj L»£ . tLu£LmJ I N LAJ I (jlf j p j * " J^>- 1 J JSLI 2 i a i aie a 3j L iji (jlr j 

4jJLcL2j /"»1 ,".!»* (jj-k J i -■> seJ (j^/ LtaJI j_u!jGJ! <lJ! 

j^JajjjtJI jj^LuJ! ^l-t-^j i J t-^l ^H-a ^ :tJ Lt^" 4 ^ u ^ tj ^ 4 

J i (.gj-H n_gj-i iJ! (Ji-jJla . JLjjlII j^>-ij "J I SjLja c-uljj 

(Wendelin j_LSLjjui jjLjlL^ (Porsche) a ij^j K j i (j-u^uj 

^■LijVl J.^^ ij . 2007 jjj-j 60 ^xli j_Jj ^Wiedeking) 

2008 pLJ! 

• i^jUJI JjsUJI <uic J i a -»j i^jJ! >^^" 6-° 1 ^••'-^ (j-ill J-^^j L° o-'i _ 

s J' 

^ p^J.! >o^Li <-~. 1 .n t ^L«J! ! jL& ^ 2 ISaell I ^LijVl (jJI - ^LLij! >Li 
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j_u 4_<JLU jjjj o^J • (j^LoLjlII Ljj ijl ^>.^/l (jjs JLs- 'o^- 4 - 1 * 

jj-a j-u£» <JLs La JU£. ^_Jt£ ^ i* a ^ :tJ (jr^- ^i- 4 ^ 3 J-^ („ha-r^J ^ l -^JJ-^-' J ^ 

U**t i L«3-L l> . Lot 4jq_AJl>.j p^J Lul 10 ilitl tj^oS^j (jl p^J < t-ilaj S-iLs 

JLajtJI ! ^jlSJj (ji jjfc ja^J * ( _ ;r <I/ <--us.i (j La ija^jjj jj^^LaLnJLi jjj ^ I 

„,j* ,^tl j ^ d jlr i_SjL*l],! 
LliL£j_<iJI SjLs d <-"jLaj i^jJ! Jala jJI JjitJ jJL> uA\ I ji^Jj 

^L-iilS^La 

J-^J 'O^iW J^iJLi i aa= i^il l L&j — ijj ^^lll (j—jjLUJI 

(^,1^. (ju^y o^^Wj ii ""*^ <— 2j|j-laJI (^yi L_Uaj| JjlilLi (jj I j Sj p j l i J 

pjLaJI jjal^l 'a j Ia * 11 (j'-*- 0 ! D' JJf* • Lcaji JjiaJLi LUsjJ! p-^JjJ <j^-LaL*JI 

i JLill (J-u u/ jjli'l . (JjiflJLl I j loj La Ij jL) 3^1 ill (j I «^Lscj (j^ ^ 

j_<I/Jjs d l-r i n U CjL^j uA\ ^jjs (jjjjjj.! (jjJLajs r I ' I J^io ' " ' * ^"j ' 

i Jt+.MI (>« (j-JI i 30 L&jj^ jJLJI ol^j jJ! ^1 l(JJ £|jJI 

4lill tfjuk J_ai»Jl3 :3 jLU u& 650 cJlL 4j uijj 3j_o.Vl LaLc (jjj uiaJI 

3,3 ^1 1987 f LJ! ^ JJjy 445800 & ,U ,„^X\ ja .c^Jjl 

.2007 f M ^ jjjj 

Jjio *~ J tP a <_7-^' ^ a-Ja^ll CjLcLojjVI j_i uuaj ( _ ;r 3 p^ll (_LaL*JI (jj 

LjLajijI LcLajjl ' ~ i » ^"j I cjL^j_JlII S^La (Jji-jLS ia^u" I jl < < ulj ^Lj^l 

ijliil Jjj i ii ^U' 0 ! '.(j^^la JS! Cmj CjL-3j^jJI Cjj-ikjjl (jylll J-i <-uJt 

.2000 j» UJI ^ 42 ..u ..^-ti ^ , jjb Lclijjl c^L^. 

KpJI L^j— ^ oULJI jaj .2005 r LJ! ^ ^ 38 ^ jJbj 
^ (jrdaUJI (jj^j^' J^*-- 3 '-nn'jl . (Kienbaum) ajl,iM< uOu.VI 
(Ji-jis LaLc (jj^ mhII Ij-f^ LcLajj! p^a^»J! ^ U , „j* ^ cjL?j_JoJI 

268 i(j-ililjJI ^jjJI ij-i-aj «LuajajJI «LLa uia j^c i (J-"tHJ 

cJl» ui I a mj . 1987 (»L«j SjjLoa i im LUaj Jl^ 4jI iJa u^ldl ( _ ;r 3 Lili 

(Jjuaj ( _ ;r 3 lCjl iJ-i 3^Lj <^jL^j ^\ja\jil\ jLj^ (Jj >. > 

(j-d-«L«JI jaj». I ' " i « ^"j I ii la - u jULI 4jLU 80 J^e-i i LfljT Sjj^JlLI djj^jJI 
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CjIjJa (jylll CjluLjjJI OjI£j i La d3 4jLLI ( _ ;r S 37 oJiL 4u-m h (j-\_ajiieu ljJJj 

f) x • huj\ Cj^Jjus (jLi I o Ir i £_uol jjJI 4jLc. (j-\J-aLi]| c Ua uij ,Jjio (jr^ 

jjjl liiil SjLs J l -**»■_' ^ AjAUtl CjI jbjJI tfjuk (j-a Ijuuil-a ' 4 j^ '"' < 3"'" 

^suk ijj^uSLjjuaVl jjSLI i3 JjJuM j-uU-LL Sjjlula ijji.jj| (j [c\ ^JjZ. jjU^I 

(jjo (ju juk I — «Sj . jl o 1^1 U Ijuk ^(jjlr jjjsjjjjj j_jjl!l ida.Sa 

jl ^Jl jUVl jjjLlil S^La (jjii'll Ijuk j^ju («J ijJsIjJI <_^3jt (^Lc 3jjL_»JI 

Ljljdj (j! Ijuk (jJI 1 rti^t .4jSL)jjsV| 3j_uxuJJ uuLVjJI (^JJ 1Uj>JLi Ij^vjJj 

jLi£ (jt^- *LSjVI I ' -"J 1 CulSLgu (jLiLiJI j! Lulu tulj Lij uJI J!la 

^uiLij-a jL^Ja-ajaj i JULI J-u u ^J-tS • j}LJI Ji-I j ^ L$jI£j ijji^ 

itLjla^S joJLtll ( _ ;r 3 CjIjI j f »1 1 jllla J-^l J-*u ( _ T lII S^juiJI ojuk 1 b JJJJ uj 

' w 'J ' " w rt J ' jj '^LaJI ^3 W ^JJ rt 1 N OJj} rt ' ^ ' J-*^ Cr^- 

^ic >Ja u,jjXI liujjjSliyi SJu^-Vl ^LjjJ JLaus (^3 51}Uj«j*l <5JI 

(^uS jj-SuJ (jj^jjj.1 s^juk (jl^ (jr uiLI I ju^J .^^SLjjual J^J-i <-2dl 650 j-Lj Ji- j 
Ji-jJI J jL*j ^Lc J£ LjjJlC jjl ir-i-cj ^^1 Jji-jJI (jl (j^»- («ukjLj j 
. Jls-I jjl j ,j ilill ( _ ;7 SLjju3^I jtukj-ilaj «LlLc J-uajeJ (_J jJI 
^JuC jl j^LuVI ^uS JaLauUI j! juk (jHuJI J-oVl (j^ 3 ' JL* 1 " CjjL£ Liujjsj 
Jji.jJI (jil i».L>Jt u^-a\ ^uS I ij|» . i^i'ia JjIjJ cr 3 iJL«JI Jj >.jj| 

*>>.Vl LdJi Lut JjL^JI j^-VL. V j iJjUJI j-^vVl J^. (jiLSj^—a 

l_^jJI Jj ij^>.VI joJ u/ (j-Ol (ju3 (jj A A. (jujJI tiilljl ijLUsLSuj (_gjJI ' ■ La A'a 

La (3^J '"p ' " ^ (jr^ UJ Jl i>y titi 1 -*-" ' Ltiajl itiJLiljl oLUsIujuj 

'i (j£, uiljjuJjLlJu j_u 'LjJLLI j^jj j-^ L«^ • J^j-i- 3 ^-jjo I 5jl .^."...11 

(j-a L^VIj jjjjJI CjIjLlLo (jj^JLU)) (jujJI Cjl^juioJI A Ta j ^ jLl^ (jya 
cLjJalj^ j^jjJI ^jjJLi jOu-uuj V t_) jLj/Li — 4jI j O^jJI (^uS 1 U J ' '^' a J_' w J • J-**JI 

^j^A-^ \ ^j j» 1 Ji>. jGJI Ijuk (jl i lukjLa_a d d t_uLu_aJI Ji>.Ju — 

Jjuj_t3 tiJjjJjb — i 0 1 a <i j j 
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< , ■ ^ ' taj L^jl . 1 g g j uli L^jl $<lifc_]j_U <Liit_tJ1 (J-<uu l!il_o i^j^J 

/jjjL^j^ jl>.1 , L^-JI 4_>.^JJ Jl2_cJ1 p gjflj *^jt-s**r , V L^jI , <lLlL c«-Lu (J_u_jJj 

La ' p ^ uljij (j' i4_iJL>. (J^Li - J-Sjjlj d)l£"j uJ| w j_o 4jLU 

.«3j-o*Vl CjI j f i nt l ^ LUjjLo LcLijjl J^JjJ fJ» I r,-, ,„l oVU. >U 

4jUI ^ u^Uii jf (jic Capital iL^a 43 j_U &>IU-,.„l 4^ <_i &£ 

.(j^iLl^i! i>!jj U jrtJjj (^—a (Think-Tanks) «^1 jJI j£l j_a» ^JiU-* <j 0 

ajjb OjJaj 4^>-j i4-a u/! j^j ^JLc J-i-^l i o^ x CrHii 

£21521 .CjL^j lu]! (j a la j a jLj_( £-a L&!jj>.i ^ xll 3j_u_CJ! <J-u.}L>.VI ^ Lc 

4£jLiil Jail IjJ-ib jjl-aJajJl! «Vjjt (j-a (jLa tOjJaj 4^>.j 

jjS — J-JJ-II J3 :=e - <J -y *' u/J^J! «Vjjfc i_3JL^ . 4 1 .h 1 ..La.? ^-aloc-t! 

^^a^L (j-^s-J . 4j£.L«_l>.V! 4_Jj|J tol! J^s- JJ^JlJ La Ij-SLjj — (Jj*^ j» l— I 

'.(O-g-il ij^Lia («-cjj p^ri^j-a (jjJJ-^ f 1 -^- 1 ^ jOjtj-iSLflj (jjjljjo ^ — l^. 

. JLU (j-ulj (j'j-*-"' ^J-*^ d ' * I OJL) - ^?- 0 
IjjlJLa Lo^j^ (jjJLitjj vl . ajjaVI SjLS (jl^ ijj-ajJ! Jioi^. 43^3 (J^J 
(jl-tla! jjjJJ La! JL>. ! JJjSLj (j! p (j 't a (j < Wi 5j p^j-vlj (j I (JAH ' _5 J L^(«-^ :(_LaLdl_l 

jjlS SJLiLa ^2: JjJ La ^^Sj '«(jSUI ^2: JSLI! (_)->»jJ 4__li J-£^ i J-^>- J-°l JJ-II 

(Hcrmann ^j-ujI t ^jLaj^ut — LSjI t_u — LiLb 4 uu j i a j i a a tu^j 

Selbstverstandnis des o'>^ 1973 aUJI ^ L*j Josef Abs) 

t_<3SLa 4ibj^ (j^ijT J us\ jj .(43li (jJI ^jij iJll S jJiJ) Unternehmens 

4" J <1 itll (jlj i3l__L>J! iJkl *LaaJ Jaj ll/)) jj' 

L^j 'd>SLIj .(jLcujVI 4 S i';, u i iu tijJ! *! >^J! ijujjtt^ ^jj ill ^1 3 j r n T t L> 

L^l 

i L-tH^ Lo (3^J * (J-*^ l uii. 1 <La_jJi ^3 . « - La ^-Jj-J 1 3 J ^ s cJ^ ' (J A 
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I», n i II zt~~\' 

di ■ J^' l\h '-"Cr^'f-d — j'-* — Cr* £^L)I c3t^»^ Ct^ O"""^ 

•_«Ioe-tl La (JLo. jj» (JLiC^I (_L->-J (_f J-! (jjSLj (jl (jl£Laj 4 j n 

<GjJjj CjIjIjjS (jjs JLitjj La (^^Ijj ^Ij d :>.j_alj CjLaJLs. (j a 

.«5_j£.L«i>.V! 

JjJLu jJt-2-) ^J-^Li fid_a^. jLa-s3 CjL^ tlJI s:l i-uJJ ' d i i aJl IjUfc (jj 

Ijj ■ 'a >■ jJ^f ' kli.aJI I JUi (jl . 4-i^jjjjJI ( _ ;r 3 4JLsc uiil CiL^j jJL j-aVI 

.liJJt jl 2 IjUJI ojui JU ^ I £Li^La (^lll oKj .UI _ 'a 

lj_u£j <l_Lu-a 4 \ 1 (jyl*- U "j\>^ (jj^- 1 1>tH^ CjL^j-tfuJl 
p ^ 1 flj i a (JLo* 4jsjLj-£5 4_t]jj i_u-aj p A J j ' ^ -1 ■ ^J-^-^ Lal o" ftsl ^JLu La 

jjju ^ jJI (_L^.jJI I jui ^Norbert Geyer) jjLc. o jjjjj aj_tla <jj> p 

4£j uij\ (_3-^C-T i^LaLc 350 Jj jij pj*->JI ..uj^a <£j j, (j-i-lj-J 

J -wjJI Jj 5j . Geyer-Gruppe Industrieholding GmbH 2 U 

4jui . jj^->J V JUiZ.Vl J' >j aLc 62 j-«-»J! (j a j— !LJI 

' a J 1 C"^ J ' ^ J i*^ (1^ LLiic (j La i I (j-a . «_ai*J,l S J__l>. 

jjLc. 4^j ifu ^J-2j .jjk;t I | jut, UM j «c^l U XA ^Lj 5 j 1 jj| 

La J j , .1" n>JjJ (>a *Lp.V! tiit ^ jJI (j-ujl J-al! oljLcl ijJLI 

O^jlJI pjJLaj ijr S o W 1 1 ijJjLtfuj l_a^ . ^ a jj se a 4_LcLaH>*l CjI^j^j 
■ CjLlIK J j S »~ 1 1 1 L^jLp. p 1 j lm\ ^j-a (jjjJL^jj (jjjJ! d dlal! 

H_£^>.VI CjL^j miII mi U J il ^Jtj lm^\ J Jl^-aVI p^l^p» ^j^s (j-a£j 

^ .-.jl A",tl cLtS ^I^J j (jjJI ij_al==J.La .«jjj^i-VI ( _ ;r lc. JaJ i-ujJI 

jI^Jj LaJLULS . ^L>.T /\ !VL>.Lc (jj ;4jl£jf ^^IjGj ;4 T uiL3jJI J^jjjJ 

jjjjjjj-jJLI (j^-jj ^^Liis.VI pJ uJI 'Los u^c- (y jL ij- 1 ^ <jv ^jjI 

La Ijlj . J-j£Lj (JSLj SjL>.j ^J-*-" ^ ccJ i uli ! JUk Jsajjij j^yS _jl (jrJJl 

Jj».? qji (jjj^aLC; i_gjJI liljJjf L-i-iiac -ll-5>J jjJ-Lc. .jjU"1I I cjJ 

(^jjjl (^yi ^jj a 5j (jj jJ! tiljjjf ^ -1 3 ' JLg, L j uJ! Ja lojJ ( _ ;r 3 *L2jJ! 

^_aJLJ sLi^>^3 ^-jj ipjj^LJ! (jli jj«J! di\ illaXa jj 5a« i (_LaT p-1 tjJI 
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jjjj 3ji_^>J,l 4_JLa "^J-^ ' ^° ' 0 A ^ '**' ' C"^' 6 'J V 

j^i^j . ju£b J£j ^-LsiiJLi jLa (J^t-lu jj» ^(Munich intematioal School) 

i Juljj p' i a j , ^.a j_ Sj «Li^aLiJI ^ uij 1 U Jl4 (j! .^LajJLi I i aji «L—ILiW 

i^^j-Aj j-Cj-ujLILJo 3j-tjs_) (j- 4 (JpLjs.} jiiov ifljl j i nILi jJsl i n 1,1 ^1 <Lu_u_lILi 

4 i V ia, . JUkJ I 4_iit_) (jy^J-j «4_l!jjJI ^ ^ i-ujJLo» <jj .««LlLsLS ^JJ^ (jt^ 

.3 ujjjJ.1 o JJt ^ pi»l!l J «>] ujic. SjjLlIl iJa la ij JsL>JI 

12490 j_L3 lJ^LC; , joJ^I r UJI ^ ^ju tJ\Shy\ JjVl i k^l l jl_uJ^ 

4L>-jJ,l (j-a ^jVI 4 i . .i 1 1 4j-uuJb ' fl-JlSoJI sJJt jJljjjj .j»Lxi!Li JJJJ 

i a-JlSIlll b iut (jjs p-c.j-!l ^Ir j . jlsJ ^Jl ^l*JI jjjj 15500 j-iii! .SU, „j", 1 1 

*LiVI Jji*-!' (jr 3 V^-^" «4-l!jjJI j-!_j-L3 4 ujJLa» V tdJaALill 

^ ^jIjJI t_i jJ ujVI jij L^ji \ jjJjlLJ LgJJ p^JULl Jl ujjI ^^JLc ( j_jjjLl!l 

. 4_uj i X i ii ^L>j VI (jljJLJI f^yS 4 j V i 1 1 (jjjIjLa 

a Ual ^ a ^j^S^j ^jt ^tc V l_L& •J- c 'J-^- u ^ ^H-*- 1 tj-^^ ^-^^^ 

iSJjjJ,! a JJt ^ (jJal jjs 3 . l^K LuUl 3JaaLse^a (j-ij^l ^ujjb 

w 'al , ^.tl ^jjjj, (Ji-J , , U , 1 1 ^3 i4jjj , M AU j| UlIL 

dtVal^t I „j^j 2 — 1 1 jJaLHI ^ >aV! I aJljeJ . JjJ-J 27283 

(jjUjLj ^ U'al -» ^ jj| 1 . 1 1 | JLA ^3 , / ~ . ^ j uj j^,j_ujLj il/ (j L3 I JL^-i 

(j 'C i m j (jO^II (j^ltia L>J, I (j^jLA ■ . .. L#ji ijjjUjLiijLa stliaLajij ^4 J> J' 
LillLaJ ij^,j_ujL1 ii/ (^yi ii di '^a i"ijjA< ilj'a ^3 (j^laLiJI UJ J a J <^XI I sS a 
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I», n i II zt~~\' 

(^yi Sjjt jll 3Lj/j_a 4-j£.!j_<iJI p j I a u/ ' iiiJ! lj_a> ^1 isLUsVLi 

i_JL! («JUJI I j a> ^Iz. d7i\U\ jl Die Zeit ^uu^a o 

^1 s^VLsej j_i lij g^aJI)) i>J-fl> (jl ^t L^la Sjl Jul ( _ ;r 3 i«j^.j_ujLj uj 

4j3 O-» ljijI (_J jJI 

JuljJI SjLft-i «j-c.j_ujLj j a>ii (jl .Jj l-U^l (J-IjjJl (j-\-isljJlj 

« Lp. I JuljJI 3 Jujli CjI^jjjJI i3j_uSLII (jjJ,l (j— c 

^ Mummelmannsbergj ^ ^ Neukolln 0 ^ J-uJs <j-a 4-u£ ^ 

o j_a> jm-JI J£ Sjijaj L#jt ijojj . ju ^ Nordstadt j? ^^j-aLa 

(_JjLj (jjJI aSI i aa. i_3jju (Jj , M L Ali 4_uj,La i_ Sjjj 

4 j i n I (_JjLjiJ (jjJlj ' J-O-C I j J Si uj L)jSLj ^^>J (jj^'j t4_icl 

LuLL? j '-^^ L*j1 J I J^>.j^ ^^LaHs-VI CjjLalll I jui jl^ i Lis. 

*L*jaj j? UjUiuI (j— c <_*j*-><-! (j? jjjtj ^? d Sj.flJ»ll a Jui (j t j i 4 j jLso^l 

j_<llaiJ,l-a .2000 jaUJI jila Jjkjua ij Lcl ijijI ^lljljj! JlS CjjLill! Ijuk 

L*illjl Jl»-jJ 4-*2JI ".Cj^Lill '"'t iulaJI j-aia-a ^t l_LajjJu ,Jjj»jj ^LLVI 

(jjjj£Lj i-u (jJ jul L*illjl . ^ <uJjjtJI CjL^jJI Cl3^J^ lji'- )L " J *— ^ =-^3^ 

p-ai (jjjJlj jj-Lill p Jj^t tjt Las. (j—jjJI tilllj? : l Ll2^ i-ull 5-iitj 

Lp.jJj.iSj 3 j i^-iU I j^ilalj pJUJI ^ djjjsijil 5-i i-uLill SJl^IaJLi 

I 1 U", ■ ,.l La T t-L > . ^-all^tl! «Ll2j jj^- A^ulLs) ^jjjju . jt aVi i uVI J JaL uoJI 
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(jjJLaJjj i^LuaLiJI ^yij\j\\ ^1 ja^JLlLl (jjL-ujj ja^a : ^Lu u/ lillj ^\ 

^jJ 4jjl^.LZlII ^$jLJul_*_a (jj ' i 1 t __^L>JI ^_oQJI ^jL£^ ^ p ~*~ * ^ 

lJ} £ I j ulJ , ^* fc« >, 1 1 ijjj^jLUI *Vj-ii> j La i^j i< U I Jl^j .iLuaLi. (J jjl_Luo 

iJluiaj ^? LuLiLa .(^^LiJI jc^ILc ^ uuliV jjJiiiej ^s^-il .SJjjJI ^1 *l>-L». 

. L#J LLut-a iSj^A S-aLa! jl j '^^fll 4 1 1 ii ilL 

<tcj uJ! (jji jj^I <ic.j uij Sjjillj (_Li-jJI £-aJjJ (3 aglaJI) jsJLlII I j 4> 

(jLa nj^j^ ^Hai ( _ ;r a La ^j-la j «-xa . jlS! uJI 4-uLi jui^. Lg-ile i_ajL»iU 

ijjaj 'Jjjj uj— 5i4 L&jIjuLa *l«_lLic. 3jj 3 (jjSLilaj i^?L«j>.I ^jl L^?l 

«4j^1 La2SVI --'j -.it^'.ltVl j^m» Laj &j (jU! 3 nli^O?! uuLJLlJ! 

S J* ^UVl j-^Jil U J£3U^ j-Ldl lj_ a J^L^j . (DIW) 

(j-a 4jW 60 J^e-i (jj^Lc (jL$ ljJI (j-a 4jUU 3j_Ju£. uiJJ .(jl-aLc 

j^ya . i U Xa i5jL1I (j "i Jl^-Ij ijjaj tuj i|_£jj>.| 4-p.Lj (j-a . Sjjill ojui 4 o-ia 

j^ej jjL 3 »J/»J - jL f*- u3 * *JLK^^ 'L*^ O'" Cr 3 20 (jLS! uJI 

(jjjJ! i4jUii>LiII .sljkflVl i'\ iljf 2 (jja (jj* Sjjil! (j-a 4jUI ^ 3j uic 

Ltj ui i" «LajLill ( _ r a o i u I J i n 1 1 n" (3^^ f Luil a I (_ T -i^-5 ^1 Jlc jo-ii 

j! j-aVl LgSJcia! ^1 SjjAIl cJLLj .Manager Magazin 4L*_a L^L-u 
(> ^ 12 J^Lu U ^? .jjj—j jLAa 450 {y> J£\ 2008 f UJI 

ljj.}jLila 122 ^Ir «Lij£.^?l (jr^-? 4^jLa J^j uuj . LuLLl Sj^lll J^a^a 

A^iljjJ jJ-Sj (j^a 'JJJJ UJt!^ d-* JH&^ L)J^-^? (j-*' 0 'A>^ 178 — Lcj 
CjIjLlLU i—iLaj-al «LajLa jJLuajjj . JJJJ OJ^iLa 300 (Jij Laj «LJLa^-VI 

(jjjj jLAa 17.5) Cjlu! jJT JjL^ ^yict '(Aldi) S^j dJ jLuu^jUI o'j^^l 

«Lifujjj 5i5Lc *La uit i«L«jLiJI ( _ ;r a ^<sj -(jjjj jLJ^ >^ "1>^ JtHJ 

jLia 11) (jjijjLLi jJjj (Lidi) JjlJ 4^j & c-^-L-aj (jjjj jLJ- 0 15.5) 

(jLajlj HjLcj (jjjj jLAa 8.1) Otto Versandhaus Kj i tiJ>Laj '(jjj— j 

jLia 7.95) Coty jjk»t| a^j_i tj^j-T ol^j i 5j>L£: ^liJlUj ^1 

jLia 7.8) (>j!VL^ Ljljj ■■■ i« Jjll^ •cr^» a^juSi ^ 2 a i»l uiilj i(jVjJ 

LujJI a I La >. (j-a (jjSLLlaj (jjjJI cdlljl Sjjill joJjji iLajLi. ( _ ;r a i fl-Sjj -(jJJJ 
ifljjill Ljj ii (jjSLlaj ^? (jj jJlj '(<^J «Lua^a ^? (jj jJI l*1jJjI : Llj ljj 
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JL>-lj J£ (jl^J 4jX. Laj^-^1 CjIjlcI r <i 1. 1 ^fjJj . «Ij-Zjill ^1 JLC JJ* (j-\_ilal J-a 

( _^aL>JI ( _ ;r ajSL>JI ^jj_2lJI (ji^. *l »J i«ljJLi!l ^1 JLC jj-vlLal jjs (j— « 

LaJI ^ jjk JaO (^i^. J i^ajej (_£ jJI i_jjx.VLs . LuLU ^ (^-ulII j j lilb 

^-jj Jt^ (j — °i • Ui J O " J*J ' >& — Cr^ iJ3i 78 1 <j-a J-Js? 

La»j «j»LlII jJLill» (j-ui ^j>.jLjj ijuj uA\ lJ £ jlJJd 1640 jJjJ (Ji-J^i I d LaJ 

La Ij-lLl (jJ jJI lilUji ^«uii £-«IbeJ,l ;}UiiliII (j! . «jJLill (j-a t^-^J^S 
ja^jl 4 Uji. i j II JLajcVl (jjj-ujLsj ja^S .(^jjlII .sU-ala^l CjI jIWi 1, ^<3"°n<3" 

.^J J-2j (j^i^I Cr^ 'LuLU (jj-^ ' *^>-L>JI O-a J-iul 4_L$-a I jjuajuaieJ 

CjLlIjI (jj i SILj (jJ jJI L*illjl jl i^-J-a ojsj ( _ ;r 3 «L-ujJlll I Oi '^^ liiSJjl 

4jLc.jJI (j-a j<uk^j^I (ji/l c ,jJ jJI dilljl ja^jl .<— il ui^Jlj 4jLjSL!Ij SsIj al\ 

lillij Jl£.Lji^ «LLual j-a (jj£ .sLCj 3-IjjJI jjt Jljj . (j VI ^1 4-LajSLsJI 

.jIj-cUI 4 a-j-Lkc (jsJ.5 SLLaj Oj>u (jjj i.'nml L#j^? 

jr^ 1 (jr^ 4-d-JaJ I 0ju£ '(^j-La lu j] I 4-d-JaJ I <_dLuk -^"^■UTl (j-\jL& ^ )j 

.3JljI^jJ,I j» j i-ojJI j i__ij|jj-aJI SlJaj (_j->L*j 3jixLaJ I JL£2 c-1 U ^ .1 ^Li 1 j i 

LglftC (_>^J-3 -3JujJ ( - yill <U._jj«JI «l-Laj Oj>iJ (jjj a a • La II tfjui Ijui ^1 i a-LOl 

^U^/l J^<l,l CjULu (3^J 'c^ 2 "-ujJI 4^xtaJ I aJJt, (jjSijj .1 tujjiLa IJljJl^j 

^ 150j 70 [jJJ ^jl>y 6i'- )L " ^'j^^' O « tSjol uajj^l Cj^jujII 

3JljJi^>JI 4jjiIVI ^ila " Jilaj . LuLlf JjLuJI (Ji-jJ! > La ■ ujj 8 (j-a 4jUI 

(j-lilal jJ.1 jj-a ^Il^Uj . (Jj2 ljVI j^t-) jJl^jI ^ 5 i La W oJJh jj-a ^JajC^/l $.^>JI 

Ji.jJI tla uijla Qja 4jUI ^ 70 (y> cuj V Ji-J (^JLc ijj^ LaJe j jUVl 

(J^Lju : Jl»-Ij j« 3j (J^li- i^Lx^ j j LaJ Cj jLajJI 4 jlSj J cLuaj jl 

4jjijti<j/l (_jjJI iJ^UlI Ijuk ^ jj-" i ..jj . Gini-Coefficient ^ 

«da^LS Cxjl^ IjLa .^jjjjJI CjjLilll (JjjLl2J jLul^ i^j m-v. Jjlj»£ ^LLaj^/l 
'. Ljl i n" a LtjjjJ 4jjjiJ,I J^LjJI ^Ss Lcja^a ^^jjill ^ji-jjl (jl^ i j 'a < a]| (_J uij 
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<0.26 <j-« Jal (^Lt^. JaLw 3—4^ .Sj^-J ej^i LulI? 

dUii-fj 0.32 ^1 ,_)jL«J,I I JJt ' ~ i ♦ j I Juia . Jl*j (j-a j-tij J-a^l (j f J-^ 

5 :CjjLal!! 4jl3 j 4 j£ Cj i^ijl (jjJI l^JlI,! j^i-T j . 0.40 

(oSLii i LUaj! i jl j,! JL9 |_^UjVI 5 JL=tlll («ulVl g-aljjJ o' o' 3jl_p ui>U 

^ jjl t j mi i H t j^a jLJll tiUil J ' -~ 3e ■ B ' 4jj mi i II 4 j g m^j i mi II tJ^J^-dJ . Cj^L^iJI 
m£ jJI ij i-JI (j-o jLJUI "LJc- J^"J lS- 1 -" J»-JJI J^-- 5 ifrl^JfiVI (j o J «J 

^3 ! (Menschliche Entwicklung, 1997, 2) 60 jJbj jIjlmj .«I j_li!l jjjl ^ juu 

f^£. iji-jljl m?J~ i u a <"'J~*- t j-a jJLlJI ' taji Coo tjj mij* 1 ^jj jjl tjW i n II J!_U1 jlj ^ u- I ' , ^1 jJLJI 
. jIj-laLj JLjIjHj u±ji\ Vl^ - I j S fl ! I (j-u '"'^1 a!jjlj 1 1 ■ " J iif ^^Jl ^<JLjl2 . ^jjl o 100 

La ^k. jVjj jLJU L_kJl 23 jJUI ^JLUJ! erJU^VI J^X\ ^LU! ^ ^LL^J! J^jJLii 

^j]^ -.U^a jLJU < b^T 5 L yS^. 4_laLj*I jJLJI CxU. — - c^>- er^- 'J^J- 5 jW^ 1 L -^' 18 <CUj^ 

t_$jJ! ^JLjJI jjlSLj-u {_ya L y±A^i]\ tiU j j^Lc JlSJ . tiJLul j jj I La fl ■ ^<JL«JI (jlSLj-u ^j-a 4jUI 80 (j 

2 aj , ^,',\\ ^U^lilJI ^ a (^j-SjJiJI (Ji-JlJI p j"" ^* ^ ^J>-!^J Cj ^iJ f. t^-fljJ I (_y* J »-! 

(jA Juu ^jJI (j_u^>JI C-<jajjl JLiS Iju cljjLLaj t 4jUI ^ 1.4 ^1 4jLU ^ 2.3 t j a 

Jk I^j.jLJU 358 l^hoj c^Kj...45UI ^ 85 ^[ (> 70 ^ ^L^Vl 

fJL*J1 ijlSL^u t j_a 4jUI ^ 45 I gilaJij o'-^ (jr^ c3-2^U' <Sjf> ^-11 J^-^J' J-o^* 1 - 0 ^^L^ pJUJI 

*>L*j Cj^i 2000 ^UJI ^ jjLuaJI jj>5iII 0-°^ - (Menschliche Entwicklung, 1996, 2) 

J^p-jJI t>u O^LalJI : Jij^ jliS .<UjjlJ1 ^VjuI ju-a L^Laj jlj>jl <-oJI JjjaoJl I jut ,jl 

Cj^LalJI jjl^ 1820 ^L*JI jjj^ t^l i-oJI (J^- 4 ^ ^° t jJj iIIl*JI jJ^-iJ' (jr^ ^Ju 

(35) jJb as ^jliUl I ij, jis 1950 fUJl .(1) ^! (3) j±u u^ij JjjJI Jj-^j 
c.;ti> L^i_^i s^aji c.l^lj^ .(1) ^! (44) jjj js 1973 j»U]| ^ u; ,(1) j! 

j^l^. J^i-jJI ^jj^J Jjt t Jl^ JlLo 4-ljjIjJ cj-'! (^) 1992 ^LaJI ^ 

jl Jjl .. .(jjji. JxL«-43 l^jhr ^Jtj Ljli. jlj JiS djjLalll jjl iJSS joJLlII mJj^ iji-o iCjMjLjlJI 

i.'itljLjl jjl t> fMitl jirtll ciljj JLuj lS'] 1999 ^ 1988 t>j 4jl2| ^Jl 3j"in1l Uj tjj 

:(oJLlII jljJb ^ j u<ll ^n-^ JxLlx j^jl .0.66 ^jl 0.63 ^ jjjjl jiia jj«JI <L j 

O^,^ 1995 fL*% 1987 f LJI l ^j^l^Jl3^JlM^ 

j^j! ^ mx J^U_a ijSLj^Vl 3j =tlll djLV^JI ^, -i^.ll L^LUjjj ;0.48 ^ 1] 

.-J \l .-.X 4jIIi di^jJI (jj^^ . . . 4jU,I 16 cJtb 4_Ljjjjj CjLlLl<_l^Tl]I j Cj LlLu LjTJ I 

1998j 1990^a^l^l5>^JI 

t j_a ■ La 5^ I JL>-I_9 (jU LaJLc 1 1 jjj 50 LJLjj JL>-IjJI Jij-iiJ' J^-J-J ^j-*-<-uJI ■ la i -j" ^ jjl^ 

4_lc Li-i^aJI (J^jJI \c.$AJK-a jjja jjl^ ^l] 4_l«_1jJI^ ^ \l .^"aVI jj^LnIlJI d, a ^£ Ij > jjl^ (jl jJUI 
t[ t j_djjl_! LkjfJLa jjyjJI 3 ^ la 1 1 J tfJLA Cl>j 4jj_JajJ,l 3jjJ_>JI 2Ua,lj-LtaJI J^J 11^ 4j JulalJI 

.[^^Ul] .(Menschliche Entwicklung, 2000, 7) 
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I» i n ii II tt~'\' 

,.-,i T ,„ L^t (jf .asm ^ 67 4jUI ^ 72 ^ ^juj^ji a ^ajVi 

p /j". . ^ i ~ . » A" j I jji^ , I ij^" - LcLajjl J Uli (j-ulj i_iLx_i^iI JijI "J I 

.aSU! ^ 33 j^J ^ 28 £y> 

jJI 



i JLwlI! ^j-a Sjuljj^ ^1 ^,1^. L^J^Ui Cj j Jij S tl U ,tl ^jl Ijuk ^jJJ 

Li ^ .a_^ijLi! 

2007j 1997 

t_<jL>-Vlj cjLiLJaJlj q\ i ui II ^^j-iLsj^ . (J-oLc (j^jJLo 7.7 (j^jLo 5.1 ^j-a 

^_ya ' a t • gali IjUfc SlLs^ i aa >■ 1 1 «L>.^ ^ ' a ' ^"""^ I J ^ (JL*ulII^ 

^ jjs 3 rtK'H 3 U a1 ,tl JjuiJI iSj^z j^-T jjL^all (j-o jjii^a 

.a^<-,ti ajLiaj 
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4jJLsj(J! CjLiLiiill ■ La i selu (j! 3j^_Uaj 4jiLLail (^i^. 3j_o-Vl CjIjJ ud\ 

.3_, ui^LlUI L^a (^i^ LJiUl JiaL>J dUjj <j>>-V! SjLyj 3_JLLa-U 

4- <nLj_aj isLo-Lj (j-a ^LilLa 1 — i_<-lla-l I ! JL^J 4-JLaj<i! CjLiLiii)! O je-Uajj 

(^\i_al_»i1 j^>«i tl-L^aj] t i ka^XI IjLA <LiaL> (^j-Lcj •l£>- > '' ^^-^"^ (l)^ 0 

) J uUJ • LhjJ uiatjl ^jjJLJI Cilj m* i n" J_La 3 *j • . ^. * VI (^J^-*^^ '-"il 1 *-^JJJ 

^lLl^JI j5>-Vl (ji (^k: Hans-Bockler-Stiftung - 3_JLwtJ! cn\ jLlJLi 

CjLj_Ll» [_uH]1 t a ' eaj * rt J_La £j2jjj — L$-La p se t gaoll <Jj_*_a ^j-La J^-*-i — 

, , U , 1 1 4jLU 1 1 4iio (jlsLaitjLj !j^.Li^5 ( _ ;r ilaj_j (j! (^LiVl 

O^jjijjVb o^Lkjj^Jl (jSUi \jjt i2004j 1995 (>-aL«i! ^ 

CjLjLiaJ! *j ^ LaJ La ,jj3 _a3 . ^ i fa se 1 1 CjLlill (Ji-l-i 3j_u£ CjVo^sj OjJls-j 
difjjl &IU-.,„I t 4j^| ili^cJJ ^UVl JL£»1! SjjL^JI 2 /«i .^yt 
SjLjj I j S S seJ (jl ijK i ntl (j-a «LiicVl lJI (j-a SjLtl 3j u±xl\ 

Ji-jJI Lal .S^UI ^ 31 l 1992^L»JI j— La .e^b 4.l1lL->JI (j— a 

Jju i(Jj?Ej_u 4jLa i_oJ1 j ^ ^-jAajl iIojlII jlr ' ^jJ! ' w S-i2 >■ II 

JL?e_i ^jj>. t «Lo^Lj jj-a . 4jLtl i _ ;J 3 1 3 ^-Li LuaLoitjl t^iej gaoll <J J_»_a La 

ClLl^* tt~> ^cLalo^VI joi i_oJ! jj-a 4jLiIal ^ILa < »^J-a ^£ ^jjj^o^^oil jlj^ 3^1 

5- jL^j i Laj ij/l La-LiJ^ .(jlr i i al i a " ^1 *L2jjVI p j" 1 ^ ~^ a J-Lc 

CjLS^ «L2jjV! d «-UaIjILU (J^i.ji! t_jLaj^3l I L^oj ^a-i iCjLUjji uZil\ 

jjj, t 3jLjJL>JI 4_LiI^/l (j-a ^j^/l CjI i^J! ( _ ;r a pi i ( _ ;r Lc^/! J_ai. jJ! 

(j! jJLiil a SjljI u SjjiLLi (jj^ ( _ ;r cL<4lLi>.V! cjjI iLt! Ijui jLS jj 

jj-af jia S-^j^a^M SjLaJLl! oLVjil a j_L^ji! (jLSj .2 ^Lu-aJI 

^JlSIJ! jlju-aVI 2UI,„ (Jjljjj jJls. Jlo3 .^IjjLii! ^^LlL^-VI ilili ^^i». 
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1 8.1 "n i n yaaji 

jj-a^J I J j ^ 3 (J jj>. jJ I i " - * CU j I LL>. * 4 lu-A £_<mj*JI I 5^J l <_u-d 

5 i n! ,^-s"^V1 4_l&1_3^JI j 4-i (jj " ^LjL^ ijy £Li Lj^_j_i ^ Lria i 4 uaJij 

£jL£c!Jl1 CjLj^?jJI J ^ uiJ ^aJ iCjL-bj uulII Ju_a» ".JLj9 Ju3 ^jl^ lll U"tl jj^ 

j^u: i_& . 

jjjs Ij-jj^ oVi ' ^' f (<i^J I j-o Li (jjj *Ll1c.V! (jV i_*J !ij 

^3 i_alj_m^Mj i la La Jill I J a. Qa '^J-*^ c La £Jjl ifuJL 1 (_£^JJL« 

(Henry Waxman) <jL <-<£l j lSj- 1 -* ^jSjj^VI (^ujJujSUI j q\ 



Qa-aLa ^JjLt-aHsl J ■ 5j 1 1 ) ^-t^ i"i 1 < V ^JLc L)J '"'J* ? tlA^^-*^^ 
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JL9 1 ^jl^ JL^j 4j^J Ui^- er^ iOljLjtJl 0jJb <jL ui£l J JL2j 

(JL>*J 4j^Lj UsJl^o A<JLa Cj Luix*i JjQ 

jM-J! ^ La ! j->La 

«Vjjfc ,j-a JLsJ j J£ 3 .liJalU ^^o- L$J pl=tJ V DO Ijj^LSj JL3 ! 

i. ilr I d i i ,i<j La ^ylc jjiSLi jujj }L>o i^Lc J£ ^ lu£ jJa (jl£ ^ij^LlIl 

^^JLc | jl ' a> p-#->l ' I J * ' a i '— I . jo^jLo. J I ^Ja (j-i ^i>°^' Cf* J-^' 

Ij^La jJa l^jL^ p-#jl (j-a pi-j-II (jlr iCjIjVj jJ! <j-u^La ^-«^L 5-JLa cjLalSLa 

jU u£l J i_J«L>. j . 2Luk! jJI 5LJUI S-ajVl <y3 4jjL$]l SLsLv ^1 J i 

jJlS i jJLu La • ^JjL^ (jli- O"^ U^^JJ-" 1 f 0 ^- 1 ! " : ^-jLa 4j^L\J! (Jl 3.J II 

ija^j_LC JL>.| SjjLCJI oJ & (j-a J-y f-^ '-4jjLOI OJLA SlJaj £^La->J! J a-ao 

. «(j-A-tLcu I (j '< a jai>.jL>. ip^JL>.j ipjjLS 

.(Stanley O'Neal) Jjjjl ^Ll^ ^1^] iSj-ajJI o juj> JjVl (jl£$ 

V £-Li-a '^.^J-^ 3 (J ^ ^ ' *~*JL3 *" ' J 1 a l3 "u'" 'J^ Jd^^ 0 " O ° -L^^ 3 

( _ ;r lc SLslSLU OJUi ( _ ;r ic J LflJ. i^^j^af jVj.i (jj jia 161 ( _ ;r lc ij^-^? 

2007 ^LsJI ^yfl Jja uu JL3 tj\£ I j-ii jUjj <-2 j ina (j! jjjl «C jJI 

^ ^ A-^. A (jl^ pj ...VI u, CjIjLtla 10 OjlLi SjI uii. 

JLS (jl^Jjjj? j| j £jj jl I i .2 jUI 3 45 O iL 4j uiij 

70 L^LaJ^S dJiL iJTji-l SLaLSLa L7 \£. 4j iViULl J-JJ^I *— 1 1 uJI ^yfl J Laj. 

(jk. "Ujjj: j^. ^Chuck Prince ^Au-} ^ ^ cr^^ i^LJI J.^^j 

(j^jla li5 4j lJI ^jjs J-Lu LjJLcLoJ I J^J-S O^t!-^ 1 ^8 «jJJ ^ Lua 

(jlz. 4]£ \jJt J i . ^ j fljl i •■ £-a SjLujiJ I l^l I i"^ a IjLjlj J^?JJ 

c^L< (jlJI 4JU! 3 uumjJll - (Citygroup) «t-j^c. Jl <jl jJI 

SjLcui. <Qjj/Lij (jLil Q^Sa> — sLiIaLa 4jSLjj_a^/l i 3j LuaX I j-j^I 
i^i-LtaAje-il Jl^ i ftj . ^. 1 1 p j . ..I jj u, (jl jjjs p^,jj| ( _ ;r L^.J ijVjJ CjIjLiLa 10 

.4jUI (jja 48 cJiL a ,iui n <Ouiljj *Lul ^ 
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I», n i II zt~~\' 

Lo (jic Ji^i-w ^jJI ^(Angelo Mozilo) j jj a ^L^oi idJlSJI 1 a f 

(jl (j-a (0-C.J-JI (j k. ^JLjJLI ! jut (^yl^. J i*aa. iJ^JJ (jj ji-o 120 (j-a t-Jj Sj 

cui. jls iCjIjLa*]! (j-Ij-a-a j^H c^jlfT ^1 3 u^p.\ ^Countrywide 

80 j-L I j* -i j a l-UaLoitjl i3 i^jjjJI (^ icJa uij jVjj jLjla li6 

^3 LaLi^a i^Laill cjI j i . uli J!>L>- J * jls ^Ljjjs o^i • 3jLU 
.(^SLj^o? jVjj cjrtJ^La 410 ojjiS (jJLa^-l j-L^a (^k. < Country wide 
»L2jjV! a j£ (jL (^SLjjjjVI p UJI 5G}LiUI JL>.jJI j uo.j 

(^ykl I j-aJ <-uJ (jji Lil i(j1-ajl*-a i«IjJl3 (j-ul-jl (j-a I j 23jl p^jj . j. j a •> II 

(juu i^Luilitlll ct^ lSJ-^ "^J (Jr^j' "-^ I a u i°\ .i_ij|jJ,l 

La) , 3j_i_o^U (j*mj* II ' " 1 1 ■! 1^**' a j-j^ jj-I (j^-U ' klltstja l t_ujLa_i (jl «LijJI j (^^k. 

• o-*-°U" (^t!^-*^ Jj ' ~" ^ ' "-' 'S^taVI ( _ ;r 3 jjJj Jjl 4jLa ijjjujj 

I Jj (_£ jJlj i bl oa-il jL^ (_g jJI i^ijjj^ i Ijj>. I (j-"J-!j (j -u>- 1 iijJLu&j 

2 S u< | » j La a Sji^>.jll 5 1 j l U 1 1 ( _ 7 lc (j_a Countrywide 5< j 

(Jjj^si (j-a (jjjji^tlj Sj^LSJI (j I (j a p£,j_JI (_5-k.J . i-lljjjj-u ( _ ;r 3 d *-Ualjj_a 

La i j»LjVI (j-a ^ ^ . (jr «jj|jJI p-ILtlLi cLL^aJI lj J ia p-3- 1 ^ t4 *_UaljILa 

(jjs (j^*- ijJLJ, I i>juk A^j-Jal u/ jjj-jj (jjjjLa Sj^LiJI jl c. 

Sj^LiJt jl i(j!iJI J-^-j' (jJ^J . 3_uLlu luVI p^j«La£j j_uiiU p-#jl->! (J^L>. 

i I usjjj i jj 1 1 a -»_■ *V|43 i^jjkVl v^jL^j jjl SjLoj jLajiall I jjt ^ \ jjjjjl 

ii_uljjJI aJJt SJjLds'^Li i (jj I ' a seJ Jj i ■ La 2^ 4jJLii. i_i jljj (.^k 

0>j 4^_) uJI I J « i Saj SjLjiaj 3_j^|jJ| ^VLLiAIl Ijjlj p J mVI CjIjLo. ( _ T k. 

.SLpJI (Jljia (_gjLcL23 (_pL«-a (^JJ SjiLual p ^' a J 1 "*"' 

j^cJI (jlr i3 jJaLa pJL«JI (_yfl ij. ijjj pJ cjL^j <SJI SjLa jIjj (jl 

pJL«JI ^yfl ij. u^u pjj i3_;SLjj_aVl Sji^II jV^II flJLj iSu (_gjJI Joj_itt 

(jlr (j^jjLnJI Jl «.«Jl Jj^ioj S.jic.JI Jj io (j^j .-ijl A*it| 3_»j3j i3 jJaljj 

j_j3>>U (jjjVl JLsJI (j! -3 j'sjj-aVl SjLaill tuL_jVjJI J* JiSI uJI _jaeiJI 

.(_ ; ^jj_al J^JJ 6i55 (^JlHjj V .3j_o-Vl CjIj i i ntl ( _ ;r 3 Lijj_2j LuLi Jli 

(j-a I jjlSjj (jl 5-jI <i i mi -»JI CjL^j_<iJI i^J-J^ SjLa ^LLaj uj\ i(_Jjj>.| 4_o-Ll (jjs 

jVjj (jjjJ-a 1 5 jJj p^ls. j u/jILaJj . d ijt^r jj jL2x-i p^J^i. j L^i-" l - u - a 
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jia-lj j»Lc. J Mi. yj 38 jJL. LcLi^jl Jj= u. 4j? *2006 ^UJI ya 

lJI Lajj^23 yVj iFortune 4L*_o SjJij w SL (jl *>U w j£Lj 

(Ray «(yljjj lS'j" J | ^~ w 'J lili J.!. 1 < u (jU'^ ij«JL«J! y^ (^yliJI i_j3Ijj3 (j^. 
jJb Jio y^. t Occidental Petroleum i jjju ^jd! J^-j-JI Jrani) 

cJiL i4 ■■■**' Jua-LaJI y\c j . 2007 ^UJ! yj ytj^al jVjj jj a 320 

L^jjJ 3j-al_iJJ Jj j ^ * ' gallj LsLitll y jl_Lt-a ^j-lJLaj » )L^s_t-al Jj >. j 

(j^^tia 657 Ja-mjiJtl ya l Private-Equity 31 o ,„U »\ 3JL 1 .JUmlj ya 
(Stephen (jl ^ . .."jl a ,~, ^< jju ■ ■■ 4^.^axX\ ojjl y"l ^^Jilh^ . (ytjj_ol S^3^ 

(Kenneth cry^ip^ '-'i'^J 'Blackstone jjj ya Schwarzman) 

J 1 a sej y^Jj .(jj^jjj-u ^j^>- iCitadel jJ^Uti! £jj '< <^ qm i-uj-o iGrifin) 

22255 J^jJ! (j-a 4J 4^jJLio V 1( y*l_L»JI Ji-jJI Ijuk yk. ^jLsJI J^LdJI 

(j^>- jJ^Litll Jj^JuLi-a yJLa J ' il3> ij^^jJLl £ljjLlJ1 y« J-t-lJ . 1 «Lc 

JaO y^: Ji^-w 'y*Lp. <j-a >£1 (jl£ cr^ (John PaulsOIl) (jj^JjLi 

•e^dj-^ J^J-> jM- 3 3.7 j±> 

'yJI vl . .-.".aVI ya *j^>- 4jJLjj*JI t_u!jjJ! aJJt ij\ (jjj£jj («-£3 ^ la^l aJ I 

Laj uij y«ja '.Sj_uSLI! L y3jJil\j jJalitl,! jjk ta u (_g jJ! \l . ^"aVI | jjt 

j! jj-J ji-l JjL>J! (jl J-i^ • 4jLal£Lo (j o 4j>.jJlJLo V i4-i^5j_i!! JUk jl gjjl 

CjjLjjJI (_JJ-o Jj 3. ij^^J-!! iLUajI i4jSLjj_aVI Sj xltl\ CjLjVjJI y^ 5i ) a. 

jl^J tiJ ij V» : J^Sl^ cUjLilJ! Ijut y^. (Laura Tyson) u^\2 Ijj— I 

i4iy>J! CjLc u» " •'•^i^' 4iyLl! (jl ^y^ l_La 

iya u/^J! 2 S xlaj| «.Lbi (j-o (>1jSLjj^VI ^Lc^I (j^>-*J loJI (j a (jl^ I jl 

. «CjLj uij>J1 aJJt 4 j o ftvLi JLla 4_lo_loj>J1 oj>0 ga a se *" y jJI 

J jLjcjj c^jSLIIj Oujj-i^M Ca\-xJu*£2 i4-ujjj aJlJI CjIj JlIII y^j 

CjIjjiUlj J^i. jJI ^ (jr^ tlJjLiill JLcL^sj (jl£T I jl I i (jj jSLjj_aVI 
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_)l£j .(jjjJIjjJJ! Qj__j.il irVi^yi _dJ_ fiJ-jj L«£ i_>LlLI j-p. __y 

aJ-JI J--c «u! (j Lc! j_) LoLij! i_JljLi ( juj_»JI) w '■■jj «V! o^J-" 

(jjj __<JI ^JLu j«J j_2_J!j til! cjjL__J! _jl w _ ^-fe- e — ■ *• 

J-u ui t 2005 j»l_JI (____ .j»fcJ! l— 4_L (__JI i^-jJ-l 4j__)UI I aLc 

j_c <_yu*&- (jjs j — _-_r t tjrt_L__ i jit (j — o 3_m __a — lu! i j i — m 

L___ j £Jj _J_J! 4lu__> 4__ Jj __3 Jji. jJ! j! iS-L-a-tl I Jj i- jJ! 

4_bJ_- JjLllu ijr _ c^-lJj-jJL—, c^l l L i -C 4_jJ! j L—j t _^ jJI jJLj I lu 

I i j "j . 1929 ^L_J! jl__up! _Ll_ j«_s_>J! 3j_JL__ lu jj __a Jj >.jJ! 

2005 f L_J! j 1979 r L_ll <<j— «JJI <> oj^ £jj J>Lk_. , JUJ1 c__i^ 

__aL__ 3_Ljj (ji_i_j^aV! (j o «Ll__V! Lcl ~j->— i jjJ— -— !! ^>-j w Lc 

iA3e l— u J ! (Jjj—cj lujJIj ( i_lj___!l _J_T j tjj! t<Li— ui_ >J! ^J^>._ 

iSjj-CjJ.! 3j__J! J^L». 1 ! j_L_>. n U < uj-ll __a j^j- u^r!-* 1-07 __!! 

.jVj.l-J! 745 

( _ ; _Sj_l>J! 4_i._ __aL__ 3_Ljj __3 (jjcL«_l>.V1 j«J luJ! i La ■ "j __3 O-l—L!! 

4_LLajJ! Sj__J! __3 iC_iij S_Ljj i __3 ~j->— ^5 50200 __!! 

i_)K i ..I! (jjs ,j_L«_>J! l_J_ (JJ_ n_£j_-i 5_o.Lj (jjs . i La _a j^j- 8700 1 1 j • __j 

J-__ '.jaj_l!! J-La 'j j « 1 1 i>J-^ — - nj-tJ— Jj-a^M s Ij S —II j__ _l (j^a j p » j _;jJ! 

. r La __ j^J- 900 l_J— -l t_gj i i .i II w a -L- j »JI __3 j aa» 

*Li__. Vl lc I _— «I lujj i__x__a C_3j (_g I (j-o 1_ .1 *Li__.Vl jL__ J_jJ 

(Wall JLijj^. 

«_)jUjU--t l 4_U_jjVl)> _] *Ll__VI (j-u-I t, Ij- Street Journal) 

jj L— — _eJ (j-jJI i t_!j i — J! ^jjL_l_ ^j-a j^/l Lt_b i aa 3 1 1 j 

i aj L-aJL I *l luJjj t>^____!l 3_LSJI :3 j!_L_ Jj_-jJ! T Lc 

.(JULI _>uLj Sj^LiJL! ^_LL__J! *l lu|jj jl_-_V! ^_L___j 

(Joshua Rau) j! j !j-i,j_^ ji:LCj__ 4__aL>. __a _L__l_V! _Lj lu? ^jI-jj 

^Lojj! _)Li l_3^_l«_ _jl »^ o I ! ^jlLo V» :^_jL_ 4__J! (?jl_> «:L_jj! !— - 
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.((Ojp UI jjJJ ^LcLi Lajl JLULJ JLS. JJJLJ *LtiC.Vl (J lC.f 

^ jJL Jio j^i^ 2005 j»l «Jl ^ « t j^l3jh-vJ.I 2 jLjjijjVI» J i^i->.j 

^jajjl JL3 p i t-i i .ijlLa (j? i^^^SL^jal J^J-i (jjjLa 213i9 Ja .-ujlti! 

jJLil I j-ii (jl^ i JJ ;LJ La ( _ T icj - La d£ JLs-lj j»l c J^Li- oJuJI jlj Lcj 

dtJ^J i-u (J^9 fi\_»Lpt_*-£5 c-JLcf ^^jjj «Li i_alIL) (_^>* LJLt^.^ 1 

jl^Lg (jl ZLLije^aJI cubjl i_txuJI I jl^! j . Wall Street Journal JU j^>. 

Jj^>- JJJJ J-<* J-J '^^rP* J'j-^ 5 *>-'•' I (jjlr J I r^-C-j (-;r ^ll Jj 3-jJI 

«>-La 5ia ju>.Ij j»Lc J^L>. sjJLl Lfelg J ■ -■« sej (_ ? iJI J^i-jd! j? Sjjil! 

J^>.Jl1I ' a-LtaJ ^j_A JJ^I jLjj i (IRS) ( uij LcaJi 4jeXcta^q Cjl )Lu 

fslcf ^riiJI *j-U (jf ^ il) — ji V ij^i-T Jj* ir-> . JULI (jj/tj JLjIj^. jj-o 

IjjlSJ g ^jj Laj Laj>JL I 4jL<aJuj^M » J3 . (jj-iLaJI (^,-1^. JjL^aJI J j i uj oj-j^. 

ifs^jio jjji .U 5« 4jU,| ^ 18,23 oJiL i_< jl j-Uo 2005 j»L«JI ^ 

(_;,!!! i4jUI ^ 12,6 2JULJI 3 ^ ,nitl I j_u£ jujj V 3 j r »*i I ^jlsj ^«^jT 

3 aj ■ SaJI i_<jl£Lo LjJjio ,j-o LjjlSJU (jl <L.iL*JI Cj^LjUlII (jlr (ji »j 

J .j" 1 1 ^ 

i _ r 3 Cj^LojJI A O-il^ La i^jjs^JI ^j a iZu • ea o ^ «UujI ^ 

(j^jjj Lo (3^J if«-iL»JI Jj-5 ^ ^!^ ! (jr^ IjSLuJ (jl^ LaC Lcl u±i\ LSLj_^_o 1 

(Emmanuel Saez) JjI ^ Jj^UjJ (jL^I ua^iVI Lj> j £^ 4^,1 ^ 

j_oSL!l U.SLII 4_ajf J>1 ^3 (Thomas Piketty) w "j<j; (j ul ojjj 

JLij (j-o 2j_o$ ^j^ULo j inv <«LuL\ll «LtiLtJI t—ijjJlj 
Jl^ (jL? Jj toLjjjjLj uiJI (_;^>- Ij-2j lilc ^ a b se 1 1 CjLloJI (jlj CjjI fljJI 

IjjlS^j (jT JajUI t— il Jj? (_3-l^- (_P=J-^J (j? itiJI j iOtcUsaj l^iI i IjjJ-« 

cj1^j_JuJI ( _ ;r 3 3jl^VI (jjJLa-o (jl 1 Vjl 1 1 jui ' fl-to 1 . jjj>-V! (_jj^ i-u-o 

'.(j-uiLbjJtl (_^-Ij ^1 i2JjV! ^3 fi\_Laj_OA Jjj>*^ (-_5j_i-£5 (j o j a C^jI^ 

L^jIj i4jU,I ( _ ;r 3 70 3^=-! (_jJJ J ' aaj O-il^ sLuj^_UaJ! <~<V. i »11 (jf i Luljj 
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(jjijOjJLa '. (jt aJoLU (jj-*ill <j-° Ltjtjj LaliJ 1 J-alSLILi JL»J! cjj-Ju jlU 

q 'a flj. J LgJjjj (j-a 4jJL«jl!! CjLjLsLJI JJ^>- (j'-'i) ^^"Jj (3^ "'V I ( _ ; ^Ljj-a^/! 

i^ilcUaUI lj_u£ jj 3.J i4jIII ^ 28 ^Jl w uajaVl w jjj l^JI Jj «II 

. 4_Laj£L>JI Jo.il j LtaJI (j o «Cdp u/ (JjJ»J ' «j I ■ ^ 1 1 i_dJjl£j d J 'l i 

(j VI <j-aj3 . «LicVl Sjj_j 4^>Uajl 2 — T 4_lj_U-s cUl*lj :>.VI ojuk O jl£j 

. I g-talaa a jl & (Jjio S^Ljj (^yi *. u/jjJI "J I Cj-iIj I J-cL 

(jjJ-lJ_U (J-a]Lst_a ^_l_LdJ jl_L«_a jLt-a ACjLt-ajJjJI J^e-i I jjlSJljI *_ J_aJ>JI (j^/j 

f\}J — "S»X I («-^ — "'l J-* — "" S^Ljj (jjjjjj.1 ^L>j 'SL^ i<_Jl3jjj 

• ijr ILo* jj*_u ^LojjVI p^Jj^O O I (<*>lj p j i u 2 1 CjIjLo* ' ga a « j .(^j-LatJLl 

(j-UjL»JI (jiJja I jj, I (JJ» "J I O^"-? '»1 J't* VI l_!jH3l iCjLUjJ LJljJI (j^J 

p gjlg LU=>jj5 jja LjL^ (jj -"r!^ (Jrh'J [ t T J ^U 0-"3^ ^JS^ uujjjlfl • <t T <-iLi 

^1 jLc La (jLcj ui «-«loc-U (jl .(Jji-^lj SjjVI (jjj (j 1^.1 l_xjlj_Lis 

.4_ujj_UaJI CjL^tiilLi >Liic^l [jjjVI] (jij J ^jjjcjJ . 'j J « ' I CjjLojJI 

i_iLx-i^j| (_L*L^ (j cj nj-tilal jj»l (_L*L^ (j c fj jjj i a II ><_< «Jl I aAa. J Si 

idiljj i_o *_ i_uj (J^L>. i(J_t-£5j £ju_a-i ' a J Lta^J I «L>.j (jjJ^. i«LjJL«JI (Jj^jJ! 

OJ^i jl Cr 1 " J — ^ <_Aw O^J -C^J- 3 ' J^J- 5 U9— ^dLH 1 -3 (j — °>^l c — 'l 

jjl^ cjjLojJI » (jLi ojJi-i j o-" _W JJ^J • <JW ^j'- 3 ^ K "i o cjjLiUJI . 

&\JU (jui jj jJa-l ip-t-Ldlill I JLA (j_a Ls^LLajlj . (( I Ju Ij Lajl j l£Ljj-ai (^jj^ I jjj*.j_a 
jjl^cljJI (jjjjJLijSL! I ( _ ;r 3 (j1_uj^>JI 4jLaj-i^sl 'j ga. (j^— II ' I i aj| i LUsjJI 

ojut ir.i.ial JLai .^jLoaJI ilijVI (^JLc ^Lusj^ill 3-i ij/Lj/VI 4jjj_UaJI «LiJI 

. jVjJ (jj_jj_a 3.5 (^r^C I j" -1 J a ^i>^ C? ' " ' I J I 2 * 11 (^paj-flJ ^ 'JJ tjaj I 

tCjljLo«JI (j-a ^ Lil^ 4_Li>. (jjJ^. ^J i-uj cLuj-tiiJI i>J_A O t_u_al j^t_JI I JL^JJ 

(jJLc JJJJ (jL^ La 4_"j/ lJ £ J^*^' Cr^ tr^' CjIjLo«JI jJLC (jl «_aj 

(^jJLc (j^_i jj^_a^>»J I j Ij i &\ (j rt lIo uj p 1 ^ ^ a >i 11 A I A (j SU <jLo£, L_i 1 1 12 

.«CjjII <LlJj-u3)> I JjI'* (jj <*HaJ I jjL^ ( p ^J1 d ' JIJ ' a ^ J-"3 ^LoSLIl d I tol j_a 

d uiAj (jji^. (_^Jj-a^l «_aHjt_LI ^1 "laj! (Jj^ (JjtJ>JI (ji j-A (jJaJI ^j>.jij 

4j>-I jj i ii J#3 . LaLijI i_i!ljLl ( _ ;T SLjj_a^/l jjjijjjJI Jl^£. ( _ ;r 3 ^^-^ Jui/I (jjS>J "< 

(jjlj (jL^j . (j *° ' "J 4_S_lLs i n" pj I jl i j^LaJI p£L>. (^jjs «L<jj>. Cjl_ijjt_t-£5 
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(^^Liis-V! «L_SjjVI (_j^sj^ (jLi (j-ajJI jj ■*-»! «i j^LJI cjj^tlal jJL!» 
4 1 ^q £ i_ujj i s J3 5 -»**'" V i!! 0 jla (jl • ^ <i » H 4_j>.LLo 

.«£-«Ioe-U (j-a (j La i ujJI CjLlaJlj «Ltic^/I (j^^C-l (_j-Lj CjjLjjJI 4jl3j i^-LLiZ 'l ^Li 

(j mal JL3 (_gjL«JI ( _ ;t SLjj_o^/I (jlal J-U (j I (j-o I JJJ lu !j-a jG C^lsLi j a jGjj 

.« i _ ? -t-u^^j-3 f^J-t-b 4;Lj_t£,VI i (j^>« I JLA i3_}! ^Ll J^jt- i u t 

(jlr ' ' * jtlj (^yLL.aJ I j Lj u/jj *l_Lic.l o - ^-' 'J-* - ^ tjL>l ill «LU^LS iJa Sa 

^ JjLjJ! jjJs^JI SljLaJ. 4jljj_lu (^iaitj (jjj-u-uj 

iLUajI i(jljJLJI tfj-A j! (j 3 dJ i 3-aj (j-"^ • 'W^i> a ^" SjLselU cIjLjVoJ! 

i JL>JI iJluL£ I 1 . 5-t£,LLuaJI JjjJI Lg^a. IjJ I J i uAj Cj^'s mi U jj 

j I i^i'i^VI Juli 2LcJ^.j ^ coj ui3 jja (jljJLJI tfjuk (j! jj* t^r^jJI j-oVl (jla 

sLlLLlI! (J-«-«J! (jj-*-" O" 3 J^^il O^J"*^' "*l3 *— ■ '^4* "ijJ! ^lla a J_L<t3 ".(^LkJI 
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1 * \ i n i«CL)JL>JI Jjli t J i"i 1 (jf 

c_<_>JjJI (jl * 1 * ' Ia (j i nsej i n ^tP* 

^■jj i*aj (jisl^J,! IjL^J (2)1 L-i-o i Wi 5j 
i^jjkj^ Ag o j 11 * «dJili-a LiljLo* (jl : 5j\ l*J! 

«i < I ,j , ^ .j , <\~, ^ . .. Sj ijJal^JI 

2005 ^^sjju-jjuji^^Sj^Vi 

<L^U! oL^V! Jjj Ja^ ^ ^L^VI ^1 
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(j-a ja^jj^s. \ o jl ^sc~i uj*$\ ^\ U"m L^jl i LuL>. (^y^cuJI 1^. 

p-uJuj . Ltiajl ^^£l^j_otj p j* i\ ' aa rt ^^ji^. 3j-La_u_oJ1 ^i^j i(J^t£. j^^-ssj-S 
L^J ^L>«j ( _ 3 -MI 4-2jj_LaJL I j 1 "i" .4i^j>J! L^J I j se j" (_^-MI (_)^>j-aJ! o -icl i^aJI 

(J^Li- (jjs n_£J>l J-jj u/l J-jUa CjI j) 4-JI n < nlj (J^L>- (jja : L$j u/Luj 

4j>.j I j" I j \l . -»~al ^a^/| oj tt (jJjLj La_i£j • «I Jj jJI I j*C I", ^ i _a t r ir-ij 

J>jj?tl ^ 3jj_>JU t_jj-«JI 3' J-*-"' cr^ -P jIjJ-* L^jLa i4_ui>.Vl 3 i^Litl 

1 juJajljU jcJLlJI I JJt f_y£ iO Luja\ jo-a^/l oJJt «LutLflj (j I JLu . SjL^tlj (j^LfljJLl 

JLdJ . £JJ-tu]l Lfca^-1 < )L t-ul J [_aJEJ (j^/j J-laL?tll ' dlltSeJt i 1 ' g3 

SjiUl i3j_o.Vl CjIjJ uJI ^ ojl^^^J! iLUajf i(j!j±J! dJJj <j-AaJI t-jl UI 

jL&jijLa i^jjJu uA\ j-oVLi (jjljJ I jutj .^UJI ^.jLuaiaVI j^Jil 3 jlsIjJI 

^pJI (j,n,i>U mu .j/1 (^ic- f ^ 5j iLJ! oLpL^isVI (j^o 

<J-"JJJ (ji^. i -^J-*J Cr'! 'f ^ ' *— 1 1 W^H 1 "^ Cr^ JJ-*-^' Jj- 5 jL*A3^ ^ <3J^ r 

l_uL*.Vl (jj|J_a_u l-uJi! UI 2008 ^L«JI l_flJJJ>. • 4-U3j_uLtl Jl JJlVl 

^(Emerging Markets) «35 iLU! 3!j l^V|» ^ lc L^ 

V La_Lo~j . L>Jjj5 3j "'J ^° ""^J'J £ ^-'tH^-" ^d>°^J ^-i "■' (jr^ ^J-^-^j - ^' 

(j!,jSL<u Jj V.3_lUsUI ol^: uJI^ia u/jil! ^ 35111 ^ 4 i JS£ 

(jj^> ' CjI^jJj (3^J — O^^J cr^^»J' \l , ^."aVI 'a t 4_oL>.j jui/l jJk La i) JL»J 

^ I aHa ^ Ll».Ijj 1 1945 ^L«JI jLLa Sj^s JjV tjja uij (j! - (jJjjJI J SMI 

^1 (jSLaj JjjSII IjUk (j_o L«j>.Ijj ^1 o'-f^' (j^ o-^J •tyi'^l g-^L^' p T"*- 
SJlC.1 LaJl JjjJLa . cLuLsjs. SjjLjo cLjj/Luj/ ^L^luil ^1 (JjjJI Sj)^. ( _ ;r 3 <_ i j r n"n 

2 I * i aJI JjJ II 4jJI ^Ljo La (j 1^. jl ^e-i i-u^LI i j j jS ^ " ^J^" 1 " 

^1 2l>.L>JI (jji^l 5^ uij jLjJII k^jl j) t_j^j> iSJLa . L^jLjiL^i^I (jiLtj^ 
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IjJig 2 » i ^yfl cjjjiaJil 3 uaj^ (fossil) 2al tali 4jjj^.V! Jjlj U (j* 

3- iLa jjiLl^jl jUJIj i_£jJe->JI ja^tiJIj JjjujJI <_p5 ^yi (^JjLJJ . 4i-uia 

£_uijjJI i Luajl i(jl£La^M ijr 3 jj-ujJj . 4_jJba uitjjl (J-a-*-l ^Jjjjj uaJI «OuujuJI » 

3 n'fijVl 3j£LII ui Vd>^ '- <lC - J • 4_ljI jJiJI jljll ^bjl ^yfl ■ _ulaJI (j 'a j 

4_o! JjLJI jJi! j^l jjj V («-^i-o (jjj-u^ (jl I <a lr . «L« uU cliljbJLa 4j> uu 

4- j£.ljjJI ljr ^a\j^\ w fl£j V i. i d_o.b (j-a . SLpJI 4lual jj. d jjj|j_uaJI 

(^lUJI jLuaiaVI ji jj* I jjt (j-Lt-oj • ->l jl! «j-* (ji^ ■ .lUtl £LuiV 2U.bll 
jI-sJj uJI I ji^J . ->j!>U 0 jufc j^jjj Jj ^ jj mj^- ^VjuV 3 uajx. 

i3j^>J1 SjbtlJI <L>.j ijr 3 Jjjj-LaJI JLuu ^ dXtstX I jl jJLJI ^ jJij j t j Laa. LajsLaj 
.CjIjijI^J! jl Cjlj.iLuaJI (-;r ^. 3_jba->JI (_psj^3 jlj 

<UiUJI 3jL>JJI J* jJI - jLsJI 

4laj>- (J^. I (j-a I j ;t3L^ JLaJ p j" t- I U" ,_J ^3 La JSb I jJjLs- J i! 

ii_oj-l>. ( _ ;r 3 i4-ub i I j-t-aTLV I J . S JUJLC ^1 Ij uilj g^ul ml J!>L>- 4-al£j 

f bt 3 » uU .JJLa ^ (WTO) 4_dbJI Sjb*uJI ZUlaJU u , „/, jJI juU! ^ 

yji^J! (jl J-£C • J-^-*-?^' 4jC ( _ ;r uaj_j u/J (Ja. ^1 ! lr-1 JJJ (jl (_Lal 

£. ui LU! • 0^ 3 eu a ju-C C"^" ^ ^ ^" rt ti QUaXI 4_iL^-J ^ 3 i ! j lu? 

js^ji ajjj 153 j jjj-La (jJL.1 2008 «Jl ^ ^jJjj <j-o <jjj uu>Jlj 

ijj^ La (3^JJ • ^ jJLLaiJI Sjbcuil S JLjJL». 3 J^_aL«js \ Ca£ 

j» La I (jjjl^JlJ! (_psj^ t3 :=e T 1 bT Lc T u j I fj ic JLi^Jlj (j^ i^ll Cjju^s I Jula . j ^ 

mij ^_^JLc jb-^s (^jj^jL^JI ^oJLjlII jLi jlj-« uu Lg-L cv SjbtliJI * ib 1 11 \\ 

tlijljl lLsj uJ I I JL& (J^b>. (j-aj . £ Li^- Ijj-I I t— J btlil b La^-LS j i_u ,Jj ju j i 

^Ul j«X.jJI 4_JLa j a j_lLus (_^jj uil £j!j-a jbla 1.4 <bbjj>. jl lljjjl 

Sjbtlll jjjj • ^ i-^i-" L^jbtlla bjjjlj uC Jj-al 4^JL»j II 

^Jl ir-ia ^ j^l jJLl jji «23 Ski (Kamal Nath) j JU£ i^JI 

ibl La! iSjjLua^l ^Jl i^a foc j^ljG LCj^ai» : >IjL3 J <\j$ t»lj aAJI j-isl 

joJ ij^ljJI (j^J .«j<s-al J jJai. «LJLa (j^s (jix.jljj,l 3l_o. 
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j-a^1 ^3 La (jj • (jjU^-* (3^ ^a^ ^ '^*^J L)J OJ <-^3^LoJLl 

Jj f^U j-J->*-J (jH-^ i— SjjjJaJ! j I Jj^-^ \ jaJ i«ajl aaXI j I 

La-t-L > . 4_iLa_>J! A j^pajjs ^a^J Jj^tJ (J ^ 4_]La_>JI j^paj-S ^ .U-LLtall 

JjJ liDjj t_JLLaj I <& ..UVa 4iUI ^ 10 j— Lu 4j uiii tUbjl jJI J-iup 

jJujj La Jii^, i ta e& 4jL<u>J! (j^j 3 La^J ^ I iI/LJ! illLoL -»~aVI 

Sa^Ll^JI Jjjdl LdJj juj3 .JUSUI <yj 40 j-Lp 3, ,„m Cibjiyi 
i^>Lii.V! t_uj tuLbjLUI J (^k. Jk. j_Js (Peter Mendelson) 

jLp^VI j i. U La-Lo. «3j-aJJ jLCj 4 A$ jl» : JLoi Jl>.!j ^a_ 3j ( _ ;r Lc. 

t_J^c! La£ -(Oj-II I j * (jlc i_S>Lo.VI u»J cJ JL3 CjL^jLall (j' 

tLiAcj (jlajLoj Jul3 . CjLUsjLoJi! J lu£ j^k 4jjj>. i Liiajl iCjLi (JL_a£ 

iXc\ ^£ ^jJI J-t-a jjJI (Jjk I jj-a Cj! j r mi ( n (_£JLa (^yk 4_lLLjlI1 SjL^tjJI d o la ' a 

(jlr / pajl altJI I ^iij i JL3 I p j 'a . 4_jJ,L*J! SjLkjI! 4-LiLcj Sj JJL>. 

ij_a aJLJ^ <_u? Julj dilij i4^.jjjl 4jjJa2JI 3 a i^UJI ^ Jjl ml! ajjt 

JLA i LlA (j_a , 200 1 ^L*J! (j_a ^ iglini jj_a ^jL>JI Cll a <fr 

i^cjjLlI! IjLA (j-a j-t-aLc J .««L>.jjJ1 4_J^>.» ^a t-uLi ^tjjLlJI CjLuajLaJLl 

- (Cancun) ojSLjl^ 5uSLi cuSLU SJjjI! ^ ^'-«^l o>U3jLiII j 

i ( jjjj>. t (j-t-aLc Jjljj • (JLi <l^t_uj (^jJI Ltcaj? LlA 1 ^\ ^ 1 ja-^J I J-£^- 

iia uij (_L>. ^1 Jj^sjiL! jajtJL^». I i r^i a, jjj^ J^J-* Cr^ pj-^ajl n~U (Jj J 

jjjjIsjLajj JjjJI u/La^LyJ jl^j . I i aj ] SjJil aJJt ( _ ;r 3 <_1 L>- ja^JLal (jSLI — 

JLu — 4_JiL«JI 3jL*jJI 4-aJaJLa j-2-a ( _ ;r 3 "yy ( _ ;r 3 «L>.Ijj uil ji ^1 La S 'l ^Li 

. 4_j_uia_a i4_S_Aj-a ^JJ ' =3 'J 1jL>. r* w la ' ^t_u alLj ^a_AjJaj * - ) L^ ^jt 
CjJLs. ia_o.Li (j-ai .^aJLni! SjjJL>JI Sjj i a II (_^uSL»j CjLuajLai! JjiiS (jj 

(j^o-ujijj^l (jl^ j-^^ j3-s4 t-u (jr&S :4_lLLjl11 4_La_i^JI 4_j_u ijr 3 a 1 a J^ojso 

4_a£l^tILl1 JLcl ^2J! (jl luJ Ja ^a ' £_a p ^ ' ga * ' jj tlajl dj ' jj jjSLjj-aVIj 

j^alll j-lC. L^is. (jjs I a^ h^jjs-VI ja-a^/l Lal . 4_l«J i-a]l SjLtlll 

t4_ljJL*_a » 1 1 1 1 u 2J ifiLuLj 4_o^Li (jjs 4-i£ I * < aaJI jjjjjl I J^l*~ «Luaj-aj La (^jk. 

CjL^>-j 3Lclj_a Sjjj_Us (jyk. -j i aaj 4jjI/Ll!I '"'Ij 'l i ^"aVI JjJ i.'mikI 
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2 j'* I * i all JjjJI (jlr njV! iO jsajjj Jl2 L#ji La_< ij/V 1 1 j >■ 1 1 i — a j I *j la j 

JJjj i(_fjj>.| -Lp~Lj (j-aj .(^yiLnJ! (_g i jjiI!! I gj 1*1.^ <-^P* (j- 0 

JjjJ! «j.* jjjaljjii .3j^>JI SjL-tllLi (Jimi jjLfljVI 2 j'* I * i — tl Jjj I! 

. p j**' J &i **J " ' "I 4^jIoI_lJ! '"'l « 'l * ^.**.«*VI <Jj_i ^_yz ^2L\ (j i tjj illi^fc-l 

p-AjIj-i-ol (joJjjuj aJJt j-cLiu_o tJL^J i_ol_u_oJ1 iJ? _LLLi ij^>«l JLl*j-£* c?"^" 

3_jL«->J! (jjjsji2j p j 'l'* i [jjt (j-a «4 S S sej II Cjljjctil (j c ^La jJI w ^ 

VaSLu (j ...ijAtl jjj^jJI (Jj V .p^jljij (j '■» 4j ljijOjJI '"'l c I * i all 

bJ 

( ^_u_ u l_u_ a J| tfl jj-u ^j^£jl t n'* . dJJ!i j-a^M ' 1 1 Laj (jj — Lujj>. La_j_aLj 
p^jl^ uu 4 t-u^LLa d iia £jja 4_u_L>.^M J-t-£5 ^jjJUj-l (j^ :H>-*-^ 

t JLLa i<Ullalj a £_a (J_al£Lll_) pj-e niia ^*s_Ll3 :4_o*jL>J1 3jL*sjJ! 2_JJ^>- 

(LLsLLII) 5 j^JI Sjl «UI 4ikla <jt £ij I Sj^j_Uaj I — oLijI 

^1,,„<1,1 ciljLSu ^Ij 1994 ^LlJ! ala J^il SjLaLLll .(NAFTA) 

'OJdJJ 1 "^Ij U3-h 1 jUJ^'j O^-S^i)- 0 ^^ • c ^^*i>- 0 ^' SjlsbjJL! CjLjVjJIj 

i4_ul_(J 3_jjL>*J CjLj^Lfljl (jj LcfiSLdJ iJLjIjlLa JJ*tt_U i1j)jLt-£3 L * -LQJ * * 

i_y^-J • jj-uilll jj^-^j^l (jJJ ^° 'j-^^J d jl -l'* j j'* CjLUsjLia (^yjt iSJjj 

.1995 f UJI 

Jt f 
. jj-* 'j ^ *L«-)jt O-aj-il c*~^^ CjLlsL^jVI ' 

LcLijj! JjjJI i. ilf V c^aAa. 1 1945 aLl!I jLLa 3_j^.jL>J! SjL*iJI L^j j^Ujj 

3j_>JI SjL-tlll 4j>.j ( _ ;r 3 LkJJjLS. C.cJeTL3 . I j"j &l flj ( _ ;r 3 I 'j j * 

J ■ ^' j d aji a 1_A^JJL>. C^2j1 ^jjJl (JjjJI jj-* luL j_a-tJ (j! Cicl Laj i ui 

Llllj 'l uaJI JL-tx ^yfl pJUJI ^yfl 3_a| ^ II LuUl Ci^'jl i3j^>J| ^jui 

3_}Ljj tiJJ J_i d aajb rt — -ijoj ^uj l_4-a J JLlcsj (jl jj-* ^J* ' ^1 O-iSLa-i l_a^ 

oLj 'l i ^"aVI JjJ (j-a Ijjj^ C^JiSLa SjL-tlll (jl . L^ILutL3j ( _ ;r 3 S 'j La a 
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(j-a j liiaJ! ( _ T Ju (jjs (j-U^LU cllLLo <Jll J_2j|j aJi2jJI i-JJJ (jr^ Ct^LP o' (J-° 

4j_Lu^UI LSLjj_a t W-*-"' C^J"""' MJ-^" O"^ J^jJ I <j-a 'j aAlI (jjIj-J 

j_4-i CjVjm_a ijr 3 dt^tj>oj 4-jjljjJI jLlC. L^JLkL^ (j£. Ct-LcaAj 1 jJLjjJstj 

. 4_LuaLU CjI j 'r i uli 5^ i**< * a 

j_ajj 3 'Jjj ' a 1 1 J J_l! JuJ! ' aj Lca^J I d >.J (jj^ i_ol_u_oj! CjJLitjlj 

CjLijjJllI! (jia i-^^ Cr^~ La^- 9 ^ ' Ouij 1947 aI »H J-Laj3 ' *j I •»■" 11 

oLijjjtlil 3 aL*J! 4jlLajVI itljl >JI 4-LsLojV I juiJj dJ Jjj i3 .£j_«j>J! 

(j (t* I i cjJ! J S S l SjijUI js>.\ j^J! ,j-a o «J I L$ji VjS . Sjl =*jJIj 

SjL^jJI ^ 1 la * rt tlu-ll ^jjl^. iTclfljl J tCjIjjl J 1! (-_< t_uj (Jj^aS (j-° 3 ^ 

J_Laj .JjJ—II (j-u CjLcljJjl J 3. L$J LLaLLa d ljjj/J^ I g_a_uaj_i d J-LL*JI 

j_a_j diVjjtA (j^a £j t - u ' j_a_u (ji (j-a SjLstll! (j-^_>J! ^ ^ 

S_JjjJI SjLalll i.-.l-r 1 .1 ^Lj-ijJ> i-ujJI ' gjuajla ,j-a U JUS -.(^Hjl!! jLi-aiaV! 

(^LkJ! ^LljV I (_Lu*-a J-^j' (j^-*- (jr^ i4jLU 7 J^e-l 4" j 1 n I CjjUj I j^-l 

7000 aUJI ,j-<; a.aljtl a j-Atl J\l ^.a ,UVa 2 ttt 1 0 a 4- j±, Jj «.^ 

lj-#-> joJL«J! 1 .i a \l . — tl 1-, I , 1 ' La *'a i2007 aL*JIj 

(_uLSLII L4J Ulj w ~tt ,^tlj ^Lta jj U~ (^lUJI jl jl_a > w 

(Francois-Rene jLjjja3l i jj 4-ujj Ij , „M j°> 0 , „'t jJsl\ 0 ,_ u LaaLjjJ'l j 

4jjUtJI 2JI jjU" LajLi^.» : M jII (^j >. de Chateaubriand) 

CiLal 1 uXI i^ljjJlJI 4SL1 j/j JjJLjJI liK uj!\ LaJUCj tLaLj I jj Laj 

j) 

(jlj£Lu_u i I j ) jj- 0 * )j » i"i 1 1 dul JlJJ j^jj>.^/1 4jjL^tH]1 (^jl jjlII dJjjtj 

.«SjojiVI (jij 4xjjiill SJj-«JI ^Ir «.Laj^l I I Laj 1 ■■ oj 

joJ 4j1L«J! SjLajJ! (jl IJ J-i ^JjjoI iLaj (jl ( _ ;r 3 liJ (j-a Laj 

i(jL^>-! l£Ljj_alj L_ijjjI (j! jj* (j^-jJ! j-a^La .^Laj>JI A -» I ■ a a (^yi 

i ( _ ;t j>.jL>J! joJLkJ! I j 'l ■ V.al i-aJI ^Lliilj ij^-lj-J j' uj J_La 

jjJb (j-ail! SjLufcj 4laL«J! (jjs CjIjLila aLlS (j-a 4_uQl! j LalisJJ 

(j^sj i^jLiJI ^1 J Oj U J «JlJI (_j^3jj3 CJJL>.| 4_o~Ll (j-aj3 :4jJiL«JI ,JJ "Ul 
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2j \l , .V.al , - J I U a i-, A",-^. I Jj V ti "'l c I * i aJI (j_a j-jj^ w I 4-uLj 4 rP - ^ 

JjjJI (jLaj^. 5lj/Luj, j^JJ 2_uLj SjjjiJ! ii_u-uJI Ij^J n>utlj! i,jSLI .J^sLSLILi 
Ojji-yi S2-lLL*]I SjL*iJI ^ 2£Tjl itl t_^jJ! ^ jj uJ! 3j>jLt!l 

cLjlSj £j i_o^j (jr^- d - " 1 -*-^ lT^-*-^- 1 ' <H-)^J ^Jl^jJI {_y2j 3 jj_a I j ll «j a» 

(J-j-uUI I JUfc (j-o CjU!jj>.I ^jl S«LuJlI! d I * i aJI JjjJI (jHJJ I j 'j; '"'jl fllJI 

^J~" ' jj-uSIjlI! ^jl i2J1 JLc j-t^l pJL*J1 tjL-i cll_Lfl^ O i-ujJ 

jji^U ^1 1_3Jl$J t_!^JJ>. ^VjijV 4-Ua^C J-i^i l(jjSL< u/ pJL»JI q\ Ijla ^1 

>jj uaj 2j jiLill ■*'!_« 'l .^"aVI oli JjJ llj 2 j-aLill JjJ-ll w flj 

La Ij-sL) jlj-UaVl i? J A ui <j1 JLu . 2Jtj_»JI £jja £j^j~u£ t j_uLj I 1 1 tiajl 

t( _g \1 , ^"aVI ^j^cjJI 2 A «)r juii-o ^ JjJ II lilte c_al j uij ^ (j-«iSLj 

5^L>.ml . I M U 4_* l_U jjjj 1^ ^^y^ njL_L>.^l <■ lir l (^yS l^j-O^L) 

J-Lu-3 4JUiajj, I i? J & 3jjjiil 4ilLaVI a JLaJj p I— I -i La 1 1 (jj ^-"^i 

Q^?e-uj Lgj UiLt. (j-a V^J) Q^_u^j^^M Q^J5e-uJLI 3-> J * _1 ^[j}-* ^ ' ^ ' 

. tjf^-C j I^Jt ! t_JiVT £_^a->o LlLJju i_u2La ipJaLaJaJI Q^j?EJi_a <- <\r 

^ Ijuk i3juj.I jJI 2 JjlLI Lu lm 29 _i Igilr 2Js>L«j<-II oL£j jJLa 

_i 3jl>.IjJI fiLiljiJI ^- j- 1 0?^" O^^^? -0 dr^}- 1 ^*^^ (1x^0^3"^ * 1 (jl (jr^>* 

I jui p^jlr ajju jJI ^ t U I -ijjl! (>o o^tH 1 -" 'j J b^ ^ ' ^ 35 

lillij i^^Ji^/l jj-uJLj p ggg I ' Saj ' ^ jj ' aj (j^jjjjjVI ^j taj .^LjjVI 

Q^_tL« 380 ^-Lc ^L»JI ^ S Q^L-aj*_) p La I o La 1 1 Q^5ejla 5e_i_Lo ^jV 

^1 La S 1 1 p^. jj (^JJJJ^I JiLsoVI I /j . ^> . ^> sej ( _ ;T lll sLuIj-til Jjl^-a JJJ J 

' ^JJ ' ^" *J l - uj * tlH 4 ^^ (j>^?t-uJll * ' ^ t^al «^jj ^Jl)"^ 

I" i f n 1 5 ^-i-J-i (jyJ La p^, J) (^yic- UJ Li^ajeJ i L>Jj^ I i _ r 3 pla Lc-LaJ I ^j-a p 

(_p^aJL i^^jSLsJI p^. jdl ,J^1 i. jj-a_J ' I Jl£LikJ . JL>.I^JI ^Ij-C.jlj's II (j c 

«LujtJLI CjLjJajJLI a * 1 .^^j-LlslII ^jl^JLl * )Li i_ul Q^_u^j^VI 

Ltsj (jjiLJI j Sj_pJI (j? Li^jjLSj cj^i jls 2 \l , ^"aVI 2_l«JjJL! 

2-a^Sw>- JuWjj pj ijj^ala (j-aj i^JUa (jyicj . jLajjVI II (j^Cj\jX\ j^<t 

ir^i '*■<* I ■ aji iiUj)j iijjui jj'j-^-^' '"'l jl -i^ JUis *lj^>-l lS^ LiLc. 
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aJj .2 — -y^l i-ial l JjJ-!! I g jlr Lgj "-jL« (jrl!! Joji-Ual! 

^_La (jl-V'iILi 3 I ;,^tl JjjJ! jjl jji> LLaJLI ^jLa I jJ i^J uA\ 

t t5lj LgaJI jj-* ^ ' eiAseJ ^jt I (jlj .Cjljjl t^ail ^_a^SL>J1 < cjJI 

(JjjJ! tfJUk ^-La-i ^Ij 'l (J_9"J-II ' " 'l d j£j_«j>J! 

t j J a ^ 'l i -y.aVI 2jJI 3 I ; . ^.tl JjjJI I gjL*Hla 

cLpj-o_>J1 I fl-Ujj tla ^j-ia ijtj ^jt 4_j_al_(J1 (JjjJI ^ iiii i^jj>.t «1 :P*I-J 

^ji 1 ^yJLuJ . Sjij >. j_« <J1j\jV t tj|j LcaJI OuL^ (jl — Lu lxi£ LLj ilo 

d i .i'^LlU 4j>-j 'j i i aji (^yl^. LgjjJLS £-a w uil (_g jJI jJLaJLj LgjjaAaeJ 
■ j^AMtd L^j^.llAg. «'JjjJlj Vatjlj ,.,?,-. IU .3_JLUJ| 

«L>.jJlJLo iJJLlA (JJ^J ^ JjJ_t£. i ( - >- £=) J t-a_>JI «L>.J (jr^ ^^^Ljj-^ ^-"^ 3r*l 

. JJLa-a jj-ajjj d jjL) 4j£j_«->JI L^jjlj-Ua CjVj » " £^J-J L$J ^La_<jJI (jjj 

(j_o lillj ij/ Loj 4j£j_«j>J! ' ; &\j i^a-ll *L«JI (j-i-J-y i3JL>JI !>L». Laj 

4_iLij>J1 4_*_ul_u_u ^L^jjI iJJ JI ^Jj-LI c?"^ 1 ' i<: ^**Ti J-^^t-* (jr^ ^Tj ^ * | 

( _ ;r 3 jLj/ (_gjJI (_£jLj/m jj^sjJI ^1 4_ulj SjjjlIIj CjIj m» i n~tlj CjLjjjjLuJ! 

J^ji! 3 , i, nj ^(Razeen Sally) ^JL^ o^/lj <oJLa La ^oLliJtj uJ\ 

(European Centre for J^^j ^ 3J jjJI 3_ml n„lt ^jijjVl 

2jUj»J! 5-^/lji,it j^-lj i. .ini 2u5j Jnternational Political Economy) 

3jLj_AjJ1 £_1 i_oJ! (J)jJ M ' a ? ^ ^ jjLi lJJ^ *^ ' J' alJI jJL^t-a ijr 3 ^ ILtJI 

i Liajl t ! j i n a?j (Jj 1 1 La "*» JLoJa^/l c-jJ jl =LUaLjjJ! 4jJL>. Ij (j^ij^HL^ (j-ail! 
Sj^l jJ! (_jjL9j jl CjIj jLoLdtj j3j-l.i-<iSL! I 5J ga. Lj joJLtll 3' J ml ll)_J^!>*i 
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^JLjlII JjI ^o_i_ut JIJ-^ (jr^ Oj.! *.! ' ^— «^p^ u -g ^ JI 3j-^>.t ijr 3 4_aJL-tH i_uXI 

:4_lL*_i2JI I gH£-uL> ^ ijLi p o c 4_<i_t^ p i j auj * i^cjjl p Jj* i_u J » --■ * 

3^9 <Lu-u^aJI £_jl_Ua_J1 ^-ijGJLi p < iu \ <LiIIajJI p 1 o c i_Sj-t-a jjt i_u3 

^j-jSLJI (^LtlJ! ^ jl£ I * i aJI (JjJ^_II 4c jJj i LlA (j-o . 'L; i-o^Lcj 

. tUlu^aJI «lLjjlII **-*t!^ J^J *JJJ ' *-.' cJ^J (.^-3 (_gj^j_U i flj i a 1 1 w Lc (G8) 

. (j^l J-A* («J c^^' ' 

<Laj VI (jW! J JJ Cj^LjSLjJLi 1Z1 4-flJLiie-a Cj^LjSj ^ !l 4__utj 

Jijji^. ( _ ;r a CjI i-i c**"^' "'tHJ'^^J ^i)^?-^' JajIj^JI (Jl lojI ' " i » La Sj j ! 

) ^1 ajal | ' " ' * 1 Li 1 LaLc J J **** • ^Lu^sULl **3 ^' 

1930 ^LjlJI a j ^-jl «_uJ t * g> ^j^^^ 1 3 

(Willis (jJjL* J-Jjjj (Reed Smoot) ^ jjj ^Ljj^^jJI (jUsUI 

i^jJI o^jUU! £jj nta (j^/jJijaSLI! 3Jl3!j-a Jjj^uJ! ^ Hawley) 
3_iLjj f-L>. ^j^ajLoJ! I Jl^£ .«(^jLa — i_u (jj-iLa» p g o i ul * i-uj jl-*-a 

4-iAl>. i _ ;r ic^ . cLjlL_u 4 2i_J T 20 d ^k**" ** 1111)1 4_j£j-4->J! t • all 

iCj i_u3l ^Ij .(jJjJlII («JUJI ^ 5_utLaj J^i SLpJl o jlSLIj j_uSLi (j 1^1 

jjj^tlll (J^j 'lS-^It! L ^- 3 '^dj^^' ijLijJI 3 ml j i .1 Sjjlj i^l ilS 

(jii^jL^Lj 4_^>.jL>JI SjL^tlll Jjl j_ujJI |_g 'l i ^"a^l 4_i£. t-ij^-l 

JjjJI ^ ^jJj i^» :5^p-j (^,—11 (Jagdish Bhagwati) (^-Jil^Li 

dlljj i (j -^j i a >■ 1 1 (j 1^ 3j_l2AII CjLIoJI 3UL«-a SjLjj 4-jCLLLajl 
«Ljtlill (j-aiJt SjijjkjJI ^1 1 uli Ja u/jUll 1 ' 1 1 <j" "-"J 4jAII OJLA 
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0 juk 1 U", , „I Li>. .^yiLdJI 't . V.aVt ~~ JljJl^cIlII 4j>-j ^tr 

1 t-.j s, < ..W jU^l fiLxisjX. jVI O i_u_al L$j| i^jt (_uILa jj^_L) jj a U jl (J^^^ 

.CiSjjlj Oo«j (-? jJt t j , ,, A i S^.j.tjJlj cLjXL»J| 3_aj^fl ^JjL* 

(Wen Jiabao) jl jLl». (jjj >^t| «Ijjj j ■■ j'j I «jl^. 

j_y3 -ijL&jl /"'j' «Lj l£J II ^jaJ <-uVLi iuLalj «bis 'JjS" ujX\ 

jji*, . JjjajUjI 3^ jp£ CjLjJSL) 4_j_Lj_t-saJ1 ijr JI pj>.jIL« «1 ISU — jj_ajJ1 ^ ilsLa 

«Lcj^j-i t ^ aT lo T i-i jl £- j_«iJ>Jt Jj^. Qja ^jl» :4_uL^_j uA\ *Lao£L>JI ( j_u_uj <JI 3 

^^LaJ I jLtjjl jLl ljlJ-« "iJ jl £J-«-><JI Jj». (j-a (jlj .«4^jj ilill «I jj&LSjJ! 

d * ' e3 ■ t j iSL&J jjl <jx.l (JL>*j 4^ei-LiaJ ila-Aa jJj i Ltiajt p J**' ~» t < a t j A 

(jl^Jj . JJLsJI CjI^j iSJIj uiil i-lUr ir~i^fj iCjIjUIl jjSLU-l i_jLi u 

w'*'' J £^^1 ' 1 ''".'^ '(Hu Jintao) jl'n-v jj* t_jj^»JI j SJjjJI (J-ujjj 

JjjJijtllj (^_j_u_t-£ill ijr c ^_uioJ1 JjLoII JL^jljj . 4JsL^ lxJ1 4 T L«a- t -u jj-4-i 

Laja ijlJLo jj-ujJ (j m > ■- — > T t £-«jja-U (jl ^> (j i"ij j<uLaJI jJal_jJI (j i j-^ 

I i <j V t (jy^>* 3^*° L^ 1 --^ i jLA-JjVLfl .«Glj LijI ^j_a jj-ujJj «1 i a i 

(>u>Ia3. jjic L^ajtli jJlj^J i4jUI ^ 10 5JLILJI jjjJJI cIjVjjla 

'.j^JU mi i p \1 , ^."«^Vl ^_^_Jt ^Q_Al_Liit3 (2yUxu^aJI jj-* ^J-J-*^ 

' fi 3 uij\jui • ^^jt ' a a j j; '~ (ji^- jo^jLiV 3j Jl^ V (jj jJI JLiJa^lj i J «jtJI 

IjLA (jl (jJI ' tLua I ■ . .j .Utl 4 ^K" UJ*J^"' "y * (1)^'-^' Cr^J^'j 

SjjtLsjJI jl .SjIUJI 2LajVl J «-iL (j V I lULuj jl».! jls ^1 ir-i"^VI j «JJI 

«t-Lsaa. (jjs O-ll^ 'Jj^t j»l-2Jkl ^LlJLc^/I (j^s £ LjJ-3l a "-"^ (jjs O-ll^ SjUJL>JI 

(JjjSLII (jjdl ^ jl jJ-o*jl_u ^ t^ L^itlui ji crjSLi ^ j j K . . . j jj^*. «Ljlc. I 

CjLoJL>JLij «LAjLaJI sLujJLll CjIjLj lJLi p j '"^ 'l Qajilx-i «Vj^i .(_fjj>.^l 
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(jjs .<Lu£ i-oJ! o!jL2jlI! u^&JLij j-ls! (jlclj 2uaL>JI 3 j ■ 1 1 

puljllll (j-o j-juSLi (j^jl I— *uL" .5 J— >JI *L_Lic.VI i_< i-uu£l i^j-j. I 3-;P~Ll 

.4_uj/j|jJLi ji/j 4 j i .i ij-aJLi ji 4_£^_iL><jVLi O^-jJi^tjj p J 'l . 3-aL«U ^Llll 
jjlJ-aL«JI (j-a ^° Cr 3 f<3 "J^*"' p d ' a (J 1 """ .'^ f*- 1 ^ I 1 mj 

^JLc Jjj^sjJ! ^ >Lai i^jjSLII (jj U ^Jl i-ijjJI qj> JL2_uVI j >.Li 

r&^ulc j Jj (J-«-C iJJ 1 ' -** "*•_' ^-3 <Jar»JI ja^ijtLajJ La LJLcj . (J-«x. cU^sji 

p£LI! Ijuk (jJJ 2LvL>. ^yfl i .ijl 4u-LLuaJI ^clli^aJla -(j-ojJI 

.(jrUjJiil jjC, JLwiJI <j-a JjL^JI 

( _ ;r 3 JjLj/ jufc Lx_« £j_<-uL] (j^u^ill ( _ ;r 3 (^^Lajjj.VI CjjLijJI 4jl3j j. ijijjj 

'g-LjJ (Jio (j 1^. Qj 1 1 a ->_' (j^' *LuL3 .3 jSLjjus^/I SjLauIl CjI jV^JI 

i_iujJI (j K i .i 4ui^. J i a sej (_gjJI (Ji-jJI i— al » i<il 4j^ij (j_a ju^l iJa u/jUll 

p I i .i II «L<t3 (j,!^- £Jjull j u±xl\ J ' ^""JJ i( JuJl^euJI "A^-J C"^ 1 * * 1 3.2) 

J i a seJ (_g jJI (Ji- jJI <_al < ua! 4j ljij (j-a ju£i jJLu (Jio ^Ir ^^Laus-VI 

(J» ui Lc£ . ( JjJi^tjJLi ' ajuus 9.2) ^J-U -I u j (j-o juiiJI j iSulII «Lii^. 

£JJ l_jju>Jlj SJjjJI (Jjijjj Ijj LoJ-ulS . ^1ul3 I IJ^** LcLojjI (-;r '^>- J oL«_a 

ju Jjt j^^uj cjI j^UiUl ^IUa (Deng Xiaoping) jjbjLj u£l 

JL3 «Qaj2 jLa (j VI Lai t0.2 (jJLc JUju V (j M -w JjaU-a S-o-lS C-uL£ i^-^LusVI 

. t l3| ^jlII pj>.jLi jjjj ^t_b Ci* i n"tl CjjLojJI ^LslSj L) ' l5' 4 0.46 C-uuijjl 

JLi^Jlj I j i uu 1J julj (_kj'j-^'j W-"JJ Lr^ '"'IjJ^""'^ i>Jui sjJLl ' j "Ug 

« as A LUI 3lj_u.Vl» -a .ju^»JI V JLUI J ji ,„ Jic 4.UJULJI Jjjdlj 

J^Ljt^ .4-LC.Ll^aJI jjjj—ll (j-a luu Ji£ ISu li i _ ;r ^i^ill L#j>-LjjLi c^j^lsl 

tt kjujaJI ^jus ^u^l ^^yJI JL>.l^aJI -i^ill 1 *a ' rt ^^J^ CjI^ i i n j tHc 

jjjo (^u^ULI Lso i IjlSuij .(^iJuJI ^=e-U ua t^juJ.1 Ijui J-<2Jjl J-i^JI ^^^J 

^jt I JUt (jj j aA?l (j^jlju (jui slSjiLlJI a*j 32 1 (j I jJLi i n 

.aiajiJi jjj-^ii 

4j liLlIl CiLi 'l LaSaVI ,JjJ i^ 56 -^ La-lua : I caj 1 Laiia^ LuL>. j? ju^. 

. 3 J I t j ■ ..A i L;r Ui L^jL»-<CL%-a p i ilSJj t jljualu |_g 'l i ^"aVI ^JlZlII c_<^j-i 

culSa 3jL£.LuaJI *ui Vl j^ua cj' uu 1 1989 ^UJI ^& Cr^j-t jW'' ju-*^ 
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^jjiLi 4-ufcLsjj l_Jjl Jjl CjLlill Jui s; Lu La . (jj ' i aj 1 1 (_Lu2J V J^tij «Lii£. 

i,JLl>.I 4j-i^aj J^Li. (j-uJ (j '** Ij-il-ijl i LS^jj-al LijjjI (j-S gSlj fa ' (jjs 

j j g ■ all ^_a ^Juwj SLAJlII . «LL_u *j u j ilu£. <J^L>. (Jj 

<tij_btJ,l Sja^Ltaj^l lj «i i"r I Juia .CjIjLlLU j-Lp Cjlj^p if.^ i~u ^ j-a 1 1 

(^l^- Ju»-^f V C iL£j ilu (j-a CiLc ^4^a I _jj mi n t Jjj uJI 'l l -V.al 

( _ ;r iiL£Lll j£, p j ' " (J a * J II • L^jLCjI liiJJ L&jLjljIj *lUL».VI 

* )Lss_usl (J*-dJ La^ LaLo_i — p^-uLflJj/ (jjjj-a-su^ Cjljl j mil (jj^Lcf jj-a Jua-" i u i p$a 

d a^laJI a . 1 <-aJj^ dJaJLa jj -^a jlj-fa cr^- L) J ' a a — J * J ' a ^ *— ■ ! L>^ 

4ikJl 

I^L^-jjjjJI LUajf jjilaljll lLLJjIj 1 4j^LLl*JI j£l jll j 4jL-».Laj| (jjdl fLo! 
^L-^LUI 

UUJI 

ij^-^jJLl <LoJL>. J^l_>. ^ i3_»_L^1jlil JUx.^/1 J>L>. (jJS fa^J^l ^ — L. 

( j r a jc^-t-o Jl ^_<jj?c_ij . jjj^j>J1j ^1 ^^^1 J I JlLo 

i aJeu] «Luaj-b ^-JjJ (jj^J L« ^IjJLill (2)J *A£.L^XI jl 

[*lt UI ^iJi 

L$jlj}^J jj^? L*llij iSjjL^JI ( _ ;r 3 - Uj ^,„11 jJaJtj S^jL^a '^Lu: I i uaJI (JjJ-!l 

JiLi. jjjs Jj-«J I ioLi-aial j^j OJjlII 2 4la i^jut ^j^p J ^ 

Ojjj^ 4JL3 La cuj il-uajl 'JjjJI tfj-A (jl<*J •(Jjs/I j»LlLI UI 

t (The Great Crash) «j jL^jVI»^ ,„jl\ «UJJ^ e^j^JLc 

. JjVl j»LlLI (_y3 4jjjl>JI 4jj1 JaJll ^JLc j»L2j j| V ^jl lojSVI 
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4^Ljl3 Luj_L>. 4-LuaULI oljj uJI 4jr 5 >-"■ tfoLc Lj <-uJj «Luaj^jJL^ 

(Jj>.j (jL£^J * l_Aj-LiL>J ' 'J^J^ J^t_) La ^J* dJ (jt 4_La_>J1 C-t-C.1 Lall - u\ 

lj^.tj(01eg Deripaska) ISL^Lyjjj ^Jjl JU^Vl 

(jULJJ^M (Jljj^ 't*?" 't^^ O."^" 1 £ ^_J^ £ ^ I £ ^J^' J- 3 'tJ^J - " 

\& u/Ljjjj J (j o j j . ( _ ;y SLjj_al jVjJ jLiLa 28 dJtll Sjj J ij_«-«J! (j o 

.Hochtief SLuUVl *\uJ\ 4£Tj i L$iLu>. &a 4SLiLiia olfTj i Icj^^ 

^r^I iS j iLuo (Ikea) LSLjI 2£j i ^ ui^s juj i^-uLI! i±.j->. ^ i^L; 

jVjj jLJLa 23.5 5JlILJ! 4_JJ^ibj .(Ingvar Kamprad) j! jl «AjI 

(Roman ^»"/3^9 1 ^j! *L>-^V! SLuH ^ 4jc V i^ySLjj-oi 
oja o! - FC Chelsea jjjj ^ ^jlSJI S j£ ^.sLtf dilUI ^Abramowitsch) 

L^jIjjLiaj L^la-mJ «LAjJjlj 1 j j t aa 5 1 1 ^ r'C < n ijr 3 uiAj 4_Lij>J1 

iJjL2lLij .(j-i-ol (j — o L* J5^>- <j-° U^^^ — "< u^-Pj 

' Al ACtl 4-tai-lC ^Ldjl i_u^ ^ILlJjSj i_uJ1 ^L>0^1 ^j-LLsIj-O (j-O (^-J^Lo (_pi_L*_l 

. j-i^. V jjj-j 3 J ' *-** a o^ 1 ^LiA L^jjJ I o (J-^* - (J-° L?' "-^ ^ mVL 
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. u UVl flJ^Vl (^i^^ii: >£l .2008 f.L*]l ^ <5_LL»JI el*c, M£j 
JjV (a^ia 35 c^-jjfj < I j—jjjLiLa 85 cj jio jls Forbes a L« <-■ *>i<j 

JL3 (jaSLj D' O^- 4 ^ f^JL^ O' 0 \j-£ LXJ> '*3 — ^ o' J-i^ • L^jLuI i^-wl 3j — o 
i3j_«Iu loa jo^jjjj i4-o-L) (j-ai . d_Lfl>ljJI £ L>Jm «LajVI «Ij-^J- (j-a ±J-fi 

iSjJLo Jjljjt 6-° L ^-'- s l£j Laj I r"ci i n I ^ i(jLo*Vl 

IjLi^jl i LpLi^j^j (j 3 Lcj|j_a IjLl£jI Lj u/Jj C) J (j ui hJjjs-I <j-aj 

( _ ;r a3 ^ -lc I * i aJ| Jj J.JI CjLi^jjaj <_ ilr Li i a i at (_£ jJI jLj^jVI 1,3' ^ 

SJjl jGlI p j . ..V I Oj 1 n->. 2008 j»L«JI i_ijjj>.j ' < (j-u 4jl3^oJI SjHaJ! 

JL9 (j-\_j£jLi_jJj^/1 4_LL>. OuL^ 4(_£jJ>.| 4_0*Li t j_a • I j**' 1 J a (jr^j ( n J-a 4_i-£3jaj 

4-»glac (_p3jjJs (J^L>- <j-a Lu-a] I j 4-J LL I L^bjjJa Ij-J-al jJjo^-i (ji^c Oj I J 

3-aj^l 2 ga. I _jJL I I u/l (jVI 1 aji ■ ^ij-' u^JU^ J!^>- <j-° 'fs^><-5! 

«Lcj^ i_aJLl _}J_uJ CjIj^IlJI aJJt (j-a ^ p » a ^j-?" ^>"' I JiSLaj . I ^jj^j (j UJI 

I j j -r a (jV! (j 1 'i a I u/LjjjJL3 . Cjljjiijl aJ-tb I jj'a O-a^ljj (jr-*-" 'j 1 u a 1 

ijr 3 4j1 mi i d jlr (j-^-tJ '-^ • i ^'-^'j «CjjoJa 1j-o_al (j«a ijy^- 

^yfl La 5-aJL>J SJjjJI (j-a SjLcl 1 uXI L-Jla ijjjjjj-VI OS^jLtflj^' (jLiJi 

4jijJL>. LjjLtiut (j£. t—t^eJtJ (jl jo^e-i V 1 J_A (jl .(_^-aj)j^9 (j a cG_a!i 

( jJa1j_aU SjJLS V (^^c CjLjj" < u<i\ (j^ Al La l b ^j^aJIj-iV 0"^i^J '-*^J^ ' (j! 

(Lakshmi Mittal) JLLui i^V jjJl^JI j (_JLeJI jjL^a diIL«^ : j-j^! 

Ji»j jl ^ 2008 aLsJI j^joj jVjj jLLa 45 (jJI <o_jjj jujj (j! ^lU",»! 
(jiijSjjs jjl 3j_iI/Liji «jljlj (j-a ^Ljj . Forbes 4-ajLa ( _ ;r a 4juIjJI 4_ljjJJ 
ij^ij-a^ jVjj jLJLa 43 43j>; SJJLJ! (Mukesh Ambani) (^—iLyJ 
jlji-Vl (jl j & (jL^j .^jSLjj^ii jVjj jLjia 42 3JLILJI (j iLui) 

. LajtjJI J (j-a La>L\_jj LlL^ (jjll iReliailCe ^cLUall 4jj^Jalj_ijsl I n i uLflJ 

(jl La^Loa 4j^a_a (^J_t^ (jr^ c^ 5 ^ 0 O^'j (J^'J^^-a (j-J^>>^l ^Lfljjl Jl^ lujj 

Jl^J . cLdjlJs cLcj-i-uj p^j^jj ^Lj-a-u {j^judtsu t_uj ij-uSLII (jaSUj_a_i (jj jJI tii^Jjl 

(j-u (jjs (j^j^La 4_i£ L. 1 1 uSLj jij (^ I n(j"lj|j3 «Lj-a-u (^ (^Lysl (jl ^i-Vl jj^i 
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jli i^jljjiiil <j-<-u/L£ j i Laji. p^Ur J^L». (j-o (^^jJ! fs-^jj^s j uuJI 

aj£\j~a (j_a < ^3 CjIjILajLj^ d * i ea * Jju ^^2. £^9J-U jJlAjM £jij i u t 

Ij^Lij cjLjj*jij^J! (JL*-a ( _ ;r a 1 1 j a LaUla L^sjjlj (^jj-H i jti^J! (jl .SjjLrtlllj 
4_aj jj-ujJj . (j-\_a jutllj ^IjtII Lilaj-a t(j-oLa- tj-ilj i n**( $ H LlLs^-o L^Jsjjlj 



(j 'C 1 u ij . d a i u 1 (jjola 12 p_A.il Jjlj £-Lu (jii- 1 u \ ■ t~-"'C" i(j-^jjj <Li_ JLa 4_>.l___La 

t_jUt^>l i_>u}U.! j oljLjit.! cjLcusI (jiC <_-j i^LicVl 4-ljjJ.I JL i (_-j- 

^j1^jl>. p-gj (jjjJI l-JL-JjI (j-_ i4_5e_al uJI jj 1 ___Ltlj Cj IjjjjSLlL^J I 

;-iljt-,~- jjtj (jJLcj ^ jj 'l 1 LaJlj d a-lj-II J-J t-u (j-aj-="-!lj j-J-iJI (jjs 3jlj->. 

i^l j-TVI (^-j- (j-Ial j_a (j-U^La 4_l-_i (j 'C 1 _J iSjj>.LaJ! 4j_-C. u-J! «Lo-^M 0JL_- (j-a 

J_*U_iJ cLl__jJ_ Jj ' a ^ C^- J ' ^J^ -1 -J J * I j 0"*-i^L-a «CLu/ (j5s i_u_l 

. (lyajj! L#_s (JJJlj_uj 3jL>.1j «Lujjj 
CjjLojJ! I j tb JjUO Jjjrill I j tb ,j-a jlj (jiCaj (_f J o (^-II i(j 

, ^ , ^ -Lt I sl>.j (jlr njjjSLIl (jaJiLa .^j 3jLl 3 j i ^ L«J I j 3jLj 3 jjL^J! 

^LuJj ' ^'»'1 JUjzI ^VjuV i ..^-^tl jjjJ.! i3_loLlI! (jljlJI ^ o u±a\ 

t43jj i na i_u3j si < ^>**'^Vi j-jjju p^oVI i>JLA (JjLso Li^ ' i LgaJLtl 

(j i ilo^tj La LliJtj p-aVI aJJb (jLs i LlA (j_a . Ltgajl ^_aHjt_L1 (jIlaI_A 

4_jJLj i_uij (j^o (jyjGj CjLjjcIjlj (Jjloj (^>.LaA ^e_u ^ n! . ^.".aVI jL^_u 

i aJ i^LsJI jJI (_yl>- ijJIjjV (jyl!! uiT^JI «JL* h."iJjj lu Jjj 

jj^t 0jJt LuJtJ i LlA (j-a .(JLl Cjl j 4_uaj£L>. Jajl j_ua ^1 i (Jjjsoj 

(jl jljji. ^ 1 m'-; ui VI tfJ^J .(jusjjj>J,t J ^Ljj»JI 3jjj t (j uiieJ La 

l^jLualaVI ^jj*ill liiljj 1 1 liaj! 4jJUI 3-ajVl JjLu-" (jjj ip-aVl ^JLA i'l nun 
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'.(_£jJL>- J^e-u (^jJlI! ^jj^S-Lll q£. i h_Jjj>.| 4_o~Lj (j oj 

5L«j V Ij 5l^9»jt I &jjm3 I 

SjjLLaJI jjUJjb i >^La dljlji (jjUVl 2_l».jL>JI jjjj JJjj ,^1 LjjlIc. 

^ jo-l U <(Chongqing) jjj&i^i ^1 2008 ^UJI j-ujj ^ Ij^L^a 

4 uij jjL j^j L^LiUs ( _ ;r lc «ujal j^JI j£LII 5Jj all « Jl* ^ ^ u±±$ 

jLlcVI ^Js «.jJU I j!j t 2 o i uj (jjfb 5.8 nj^aJI ^ j^j ^br T '((Jjj^' 

jlpj t 3 o i .n (jjjia 32 ^1 J ■ aj LgjK i .i jjlc jLa iLjjIjI <L»jLi1I ja-JLjaVl 

uJI j_u£L!l JJjlII I Jl^jj . jjj^j j^ajij^ 82400 i jj JlIc iL^Lvl cu^J 

Laj . «uJalja j«JL«JI iSj-£ ^_'J^ * 'J lm jje-uu «tljL^JI 4j*.I tali <>J-#JJ 

4jr 3 Lj^^Ij -il-ijr! ^ '^Jr^J J * i ^ J-**J Jajljjj Jljj?e_4 LlIL>> JJ D 

Jj^IiJ Li£ iSjjJj*. £jlj — aoj <LjjL>j 3-^^J V^ 56 — " 

i aLLi^i ( _ ;T ic jJjj cjLjLitil JljJ^ *LLLa *1 LJ ^j jW - J-*-*^' o' 

^LaV t—JIS ^jj <u jUall Jjjjj lSj- 1 *^ lSj^' " 6-° j^^f" j-^ 

jj-^jJI CjI^Ijj>.VI tfj A 'j * a ^ 'J * Ij^£Laj .CjIjjllaJI 

.4lijL<jiI JlJJl>> ' ^~**' 1 (J-4JtJI i^^SZ-i Cjl^_Li_u 

^-LiSLiuj iii (Jjfc^-j ^jt (Hu Jintcio) jLLLo* ^jt 4JjjJI ^ hj^j j ^j-jj 

(jjl mJI (jjijOjJ! iCjLUjjLtil! ( _ ;r 3 iJjlS La^ LaLx-l ii>!j_?j Jiiiej L>.j_i^5 

(Shenzhen) o^j-y-^- Jj^- '-«-y 3 - (Deng Xiaoping) j-bjL< ^1 
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(Jiang Zemin) j^aj j^W^ J*^ L£j 3 j^>JI 3-uL£L-J a_Ikla ^1 

^ ' gSJ 4_l£,^_uia]1 4_0^£l>Jlj3 .(j-\£Ll 4jLc,J-l ^IL<CIj I ii a I ^ -Ll Ss - t JJ M l (jlj3 i^J-fljl 

(jJaLjJk! i^-LiSL<-ij ii/ Jl j.a^/1 (j-a CjIjLlLoj CjIjL—lLo ^Lc w a 

^jLuaiaVI jLifcyjV! (<utj ji 4jJu diljj i J>LJI c-JjjL ^ SjlsIjJI 2 olstlU 

i Li* (jjs.S_1i3.LaJ! Jjl-L-U ,j£. j2ajL& 1400 Jj-u (_5_UI L__j| (aJ-iV! I j-* 

j-USLi-j i jl Siiddeutsche Zeitung 5u_UVl 3 ^j-r .^tl J^_2 (j f V 

oj-L_.2010 f L-JI ._j\____t! Sjuj_. 2JL>. i M j t ^-Li--<-ij) i"ij 
3-*--= • (j^-tLo (j_o i_£j_P _5 1 l iSj-^ 0- 1 - 0 109 _j\____tl 
oLVjJI (j-ijJj i_>u__il (jLa ^Sj^jjJI Carnegie j _ T Jujl_> 5 i ,i , ,ij^ ^gCi 
a_i^_-___3VI a_aVl 2041 ^L»JI ^ (jj£L^ cr jl> ' a -_^_> j0 ^' 2jl=__J.I 

(jU-_Ji (jl (j--il -u (jLajJj-- ' i ga o * 5j * 1 (Jj V i^JL*JI ^ s-lajiJI 

.2035 ^UJ! ^ 2_i£Ljj-o^M SjL=eiU 0LV9JI /jic i\sAj^£i£\ ijjrr"" 1 ,1 

(j? 4 I ijLtaj? ,j^. i_<j5c-><j (jl jj 5ej V Cj I i (j Cl 1 1 0 j &, q\ j jlC. 

(^ySLjj-^VI (J^>0 ' ta 1 --j" a (j-a tjj- 1 -^^ J laj 1 ^ Lj i aJl Ji^_aJI (J^>0 i_u^L« 

JUi 4 nj ii-fcj L«JLc (jj — Uj-^j La-i- cv . Sj-t^JLi ijjj-* — "iJ i_JjJ«JI 

!j_u^ (jj Jiiejj — J^LjJ! CjIjLsoJ LjJLc (jjj^ILj j<s^-ij . 4_LlC C^jjjJ! ( _ ;r 3 

. p gjj ^Lsj (jjjij ii^ill — utsLij (jT 

\l , ^.".aVI ^Jl L^jjjJa 1". ^ 4_olj o i n 1 jLlL« (j_o j^l (j-^J (j^_t-aJ1 jl 

i_aj 1 r\ U ^pljjs. (j a 'j^*-' (j Lc 3jjj JSLi (j !.L«JI 

(_^l i ( _ 7 SLjj_al jVjJ (jj — jJ^>J 1-8 jJLy j i-v ! — LsLlo.! u m i^ill (_gj — £j-U 

SJjIjGlI 3jJlSIJIj 4_ij3j_jJI 3 LmJI J^i^a ^Ir JLjj-J La (^ jo_^Ijj 

(^JLc 4jSLjjjsVI 3jLall.l oLjVoJI SjJijj jl .3_iStjjjiVl Sj stiJLl oLjVoJI ^ 

(jj*^^**' t_uj j^aaSLjj-a^lJs . Ltiaji (j^_t-aJI S^ljLl Lj^_Aj-a jLil L^Lajj (Jj^_^_j 

d \ tol 3JL>. Jaiij3 4^j?e_>JI 4_<iJ_Ia£. (Jl ^_al (j_a 4_jJ| j^>.Lljt_i Lo (^psIjU^I 
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(j_a . 4j£_jj_a^/! 4_usjSL>J! (jj jJ! Cj! Jj u/ *lj il/ w u i gaJI (_£jJijJJ i «j < ^» 1 1 

.(j^Ma^l 5LaL». 

j«J liLfljLaJ! uJ\ (j! jiaJ! (j_ -jj jJLi (jl J*i3 Jjj j&Jj 

LojJx.» JLa jja (jL£ d ii o^jJLiLi J 2 L j . Ja S ^tlll I j^j ^j-ill (j— SLj 

^-ujl j 1 1&\ I j_i Lt^L cv j ^oJLjlII jjtjj-j i_o i L^j^j^ jj-* 0" o'^s 

.uu^ tt ji ^a vi (ji^ .^ L^a VI ^L*.}L^)M :>_iArL. 1978 f UJI j& 

jjjj w i ■■" jLa Lg-iLc I (jr^JI jj'stl Oj » .3 . (jl£jV! Jdo 1 1 i n t' a 

*j ala iJLsJ! j-^lj iijlu^ i^tjjLlIl ! jjt (jlr 4JL1I uJ! (j-oj-II Sj-ac 

■y* ' -»H dt-arv nj^ic^l I jut ,j a LaLc (j-U^Lj Jjljj . Lis- SJ iS/La 

3_<_ojSL>. cjL^j tu :(ijjij>J! si ■ -»~aVl \ ^Ar- i_SjL*ll.! ■ . tjj Jal I 

jL£ 

^LtiJ ^ajLt-si^. LJ5^*-j ^4 JjLjl (Jl-Lt3-M (jl JLU .l_La_lLu3 jl JLlB ^L) (jj £j 

4j i-ulj i nll 3j-LlII \ j^LJLa .i_jjJlJ! ^ <b Jj^udl Jjj "J' ^ .v. a I 

jLu j^LaJ! (oSLaj (j-g-jj i^itl t_ij_>JL3 . SjJaljJaj^-ijuM "AJ 4L1SUI 

j j 1 j^Lill cjL^j ii/j o"^ (aSLaHj L^jJ 1 Ltj^iaj ■ U U 

JuljUa Jj-J-2j 'o 'J 1 ^ 1 ^ ^^>«-^' C - ^-' ' ■>! '^>U ^ijAill Ijuk 

80 

jjjl iiJ.1 «Juli j<ulil jl I gir i^Lcjs-VI ( _ ;r il35JI JjLill 4jU.I 3 

(Dmitri Medwedjew) iJyjL^ ju^s iJ>Ujj ^jjuS jJI ^ 4j>iJ.I i^jLLJ jVl 
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««A* U» gfunj (tllaJI 

JL*-« ^ ;tl 5!}Ujl!I KjJJI u^j^ ^(Michail Chodorkowski) 

j±Lax jJuaj .^a uJI j? «iliJij (j-a Jj *J (j! UI : YllkoS 3_JsLk]l 

jj-a (j^J w flJ >■ I ^1 1 4 aLs&j^aJI ^J^)^- J>jj>-jJI {jjz {j dj seJ Cjjl^ ^1 O aIL>.1 

(j-a 4jjJlU 3'al -> , ^.tl 'a . aj "."l.jjA Lis.}L3 ^ i!l «sLi^La luJI» SjjJ tj^jl 

C mi a I 4-La^SL>JI j-jic '"'l tt-ka-Ulj «LUajL«J,lj 1 .S^LJI (^yl^. "^ (j-\-Laj£L!l 

^cjJI ^l*a. : <Lol J "1 , nVI p^"jtl ^ ■ "lj " 'j *H l sej '(>j'j"^l Jl>"JlP^ 

(Jl jj-u^/I (j_5>^yj «LtlljiJI «Li^iflLm p jjl' - Lj-Lu ""' (.y^II j-^Lill (jj o i" tj ja^jf (j-a 

^£ i^#al ^jj^l* ' ^gjLs i«L*Hla <Ll!jI JijI (j_a ^jjj Lx-i 4_u_l>.^I 

jli 1^ i< U I Jl#j . 4-u-l>.VI jjjLiill ^\-a\ AlLji y>- jjJu i43l j Cjj3jJI 

js^. ajjjji (JjjjJI 'l ' aallSI ^aLia (^j-lj OjjiA^J (jjjj" 1 aXI (j-t^l <i 1 nljJI 

^$_t£L! ' p (j "'J A l A J ^-^^j (j -4 feH^ J}- 4 O^- 4 - 1 tjj^^ij)- 1 ^#-4 * S ' 'l ' ^"aVI 3l jpdl 

.«LiIsIj^jjijJlII ^ 1 la 1 j?l ^^—S I jjl' - i_3jL«jJ,I 4jj^>JI (j^jlsljll (j c 

jl£Lfl I i_ ajj j-lsL^JI (JJ jJI ijijLj^s Sj j 1 11 U J jjJI p j aj 1 _jjtill I Jl^jj 

V l-uI ir^itl (JJjJI I j as jj! .-d 4jL$j V j^jjllILa : I aLjj^a qjij. uu\jJs 

4_JI_4 l - u [_pl ' a-ila. (j^^J t-u j ualll (jl^ I jl La «LLa t_(2 utl 1 n i (jl (j^-C-i 

(Jx3 (j_4 j \ 1 n I, I (jj 1 n T I 'l U3ut3\ ■ tula* j I Jaj I j-iiaj I j J j la! I (j-o 3jj^>J, I 4_l)jJlI I 
.4j ilill CjL^I i^i'i^VI (jl Jiii CjIjJlIo ^jLc ^IajL^J.! 5jjI Jijj uiVI oLaj^JI 

Foreign Affairs 31*^ ^ cujl>J; (Azar Gat) cjL_c. jljx. ^jjll (jl£j 
jjJu (jl (jSL<u ^JLtJI I jui jLu£.L> ' w ^'j^ jJI jj^. ^L^l ^«JLtJI» (j— ^ 

. « <Ll! I j-^jil I «Ulslj^jju JlII (jj LajvU ^LjJljj IJlx>- IjLp* 
JLa£ ^jrtAj^Vli"ilj*,..tl^'ai".^^^ ^ 'l i ' '**''■■ I ^e_u 4_oj£L>JLI (JjjJL^ 
JjjJI I (jH-I' CjVjjtll i— al » r <~> I O-ii-l j^j CjVjLkjs CjI j ij» i m"II 

(jl"i i n~w1jL^g ^LlLi£ (J^^ (j-* tjl^j (^j-ujj ^jl ^j-^. ^ i Lufc (j-o d I LctaJI 
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^_)!jJ! (jJI a i ufjJI ^jj^jJJI 1 1 Lgu! iSj^tlU SjjjjJI vZjIjLa^l 3Jjj j! oj^SLI! 

l^jJI IjulLi JL>.>U 3j_u^ S-ua-*! j_ut3 V JjJ-II a'j^Si .yl-LaJlj L cujj ^ 

. (Individualism) jLp^l 

jj-ujJj jcSL>. O >*J si < -~>"aV1j ^_g T Lrtt-t1 gaj (JjjJI a J & <jl 

l_Lu L>.L>«j j i uli (Jib ( _ ;r 3 iC^c-so jjs JjjJ! aJJt (jl * 'l i"i <L«j 

.SJjfct jJI aL/VI ^ iulLtJI JLU Jjlj uiL ^ ^1 3_a)Vl ^VjuI ( _ 3 i>. 

'"«I a, I ' — > 1 1 i |__Uaj| jJLJI JL& O-Usjju 2008 aI «Jl i_ojjj>. w 
l_g 'l i --»"aVI L&jx-i £j>-Ijj Jiia .(JUlI 3' _9-"-"l h-LH^ 3 L? 1 -*-" JO-O-" (l^ ^l-" 1 - 1 
ja^j^/ diljj i j«^JIj_al t_uL>-^/l Qjj , ,.U i—ise-i »j L^jLusjjj CjjL^jIj 

Lijljj'j ^dj- 0 ' Lr^ CjLajSLsJI (j-a 3j J <n[\ <jJJ-!l CjIjJ u/ (ji Ij^j-ii 

( _ ;r l^. (j-i^. I '-^-ij^u (jl jJLJI (j_a J-JJ^ i-iJjJ jjU'tl I (jl^J . l_Lal 

(^yjj/^jJI JjjIJ-Ilj LSj^?-''' AjO^lj Cr'ii'j^" J^i>" 'J ii-i^tl V JL\I.I Jjj 1 .1 

i.-. t>>j-£ o>Lu«JI oj a JSLa - 2-uL; i^LJI «LujijJl j ^jJ^JI (^-Jj^JjJI j 

. 1 1.;^^ LUsLii&jl 1 j* < " o ^ " ~" 1 ' j . "»l > . 
i^LjVI (j-a ajj fj-ii\ 3JjjJI a j & iCj\ jJL (jlf *3j 

j»L«JI jjjj^I ijiJ (j) 1 4_ij3j_<SJ I Lijjjl 4J L^u»JI 3jJl2JI 

(j-a (O-C-J-II (jlr j . LgJ l>5J«JI J-a 4lo SjJlia ^jjJI Jualll ^J- 1 Lu3 2008 

jj-a ijr^JJJ^^ ' ' ^ I I jj^ 3 dul Juj-oI Ji^ dul^ O i_ujljl^j 4_a^£L>. ^jl 

L^jLb 1 JJJJ CjIjLlLo 5 aj\ J Ulja ijj^jJil jJI ^Ua a 1 J i3 

«Lc^-a^e-a ^Jj (JLa ^Jl — j^l (Jl a ^Jl u la \ i_ot 4j^1j Jjlj ido^Lo^l 

i J Ja u/j JjJ ,j-a j-u^j^ j-Us^JI jjt La£j . ( _ ;T S^j^! jVjJ jLla 25 

4-u3j"iiU Jl j^s^/l (J!>L>- (j a jOjtjLtJijl 1 1 njjjjjtil (Jjjs 1 L_ij|jjl 

. fft^jic 4-a-aj Oul^ j>J & (Jjj^illl ^ jl 1 c (jl j-^. . ijj^l ^LaJil w a ^j|_>J| 

3-aj^/l jjl jj (3^^' (jj-^ l ^ J L | HL>- (0-^-11 J-al 1 V^^^' O w i>*-^ uilX& 

(jic-j .«ilj/LcJI i-uVl» ^ (JjiLI Sjjlj ^La}! (jli. ^ Ijjj uZj i3_JUI 

JLolIl (jjj r <^> » ilj it (JjjJI i>J it CjLolaj^ I j " « I jj laj 1 1 A 4_loL>* 

. 4_u-L>.i (JJJJ (j-a L^ILa j (^ La <LaJL>. Jjlj j«J L^j^/ till jJI 

CJlL (_psj^ Cr'-i^' Jl2jJ I Jjj J-u^s (jjs 1 1 1 SaJ I i Lulj^j! CiLa j 
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««A* <*H^ U» gfunj (tllaJI 

^jjJI jJLJI ' ^lj i4jjawLi (jjsj .(_jSLjjjsI jVjJ jLlLo 16.5 <) 

SjLjjj 3j_jLa]l CjVjjla £-^J (jr^ ' ^JJ^J ' "^'-^ Lr^ CjLojSL>JI 

ijr l^, cjLo^£L>J1 ejjb j-a^-I ^Lj' — ^ o^£L>J1 JjLoj^M h c_< Sj^ <^tl 

ij& j>«-iJI Jj-> (j Lc- I ^'^j-^ JL -^ o'— ^ d L-jjli cjUIj-^-^I j jjjj 

JLs-l 4_JLa L_o K(4-uLi ^ijr! u VI 4-oj^/l (j"n* l Ltjl )) .(j-ojJI w JaLa 

0^— ^jVI 0^ i ^—i^J-" i—S^to-VI . ( _y_)jjJI Ji2JJ! ^JJ (j fl La j a 

^jljili ^yfl 5Lcj ulj JLc I i ali Lgjfj i Liic J ui! 2008 ^L«JI 3jj)I (jl 

i cisi . 3_JjjILlII ^jjJI j_iL>J! Jjj (jlr (_ji>- «U^LLi (^LkJI ^j-ill j uuj 
.SjiUjil i 's j \jloX I <_sL« u/^Z Jy "J I j cz^-j^SLIl cjLojSL>. cjjuo 

J^JL>. ^ i I o ' ea 1 p j 1 AC" ^jj jjIjLa^Mj ^j^jJJ^Jt i_a]l jj-L^' i J- > *^ u\jt tt~i <_yLc 

3-ajSL>JI LglLa. t a (jyi!! CjLiLa-UaJLi ^ j j • ui CjLiI <i i>i I j-aJL3 l5' 'O 1 -^- 5 ^' 

jj» ir-i (-;r Lc. . 4jjL>JI ja^jLI i ii -v j p j «SI o'- j -^ O^-U^l t «LuLi^/l 

^yfl <U> oLl^«j^5 U54^ bd f 1 ^- 1 ' 6"° Cr^ 1 -W 'i Cr^ OSO' 1 -" — ^ — " 

(jLUbjJlLa . ja^jjl£Laj p^jIjL^C j La- n i »1 (_y3 tlhiJ-^H"' ' n« (jr^ JJ-**^' 

^1 i4jalj_> i^j-j^ (j^^ o^l ^ "J ' a * ^ LaL^ p£j uutJI ( _ ;r 3 LU jjo (jLLuIjLa^l 
Jjjl^LaJI JJjlj ^J_) ijJjjUjJI ^Jj-alj-l JJjlj c_< i_ulljt_l l_Ajlj3 jLc La (jJ^a 

SjL^c (_yLc5 ' LJL>- 'pj^j "'j 05tH ' j '- a ^ ^ •*- r ! ' :;c Lu ^' cjLaJaLj Lg-Lo Q^Sj2 

joJiicl oj- 1 :! ^ 900 «LcLijjl jJLJI ^jj (jicl i*JL»JI 3 

".^'J^ p Lac ]j Sjjjjjtl! ( _ ;r 3 ^ -lC I LLa i a I 3jjjj>. j-J^lj pJL«J! j^yfl i^^>- *' 

uil ^jJI pjhtll j i^^tl ^Emirates Palace) cjIjLa^l j .^a 

ml <a i n ^j-a <>-ij! jJI J^jLS-^' o' J-^" 'J-H^ ^ t - k - u J-°J-^'j jJI ^-j-LI 

— Sj^. O^ Cr^ -^^LjJI Ijj^Lc Jl^ (jjj o~u i ii U jntl (jl ^yJI j j uU CjljLi«JI 
JIj^sVl l^jljClu/! (jjj-II ^j-^ji^-^tl 4jk.j (j^jjLUal! dilljl J^LJI jjLc 

.4jjLstlIlj 4 j i'C i ii II CjIjLs-kJIj Cj^LLuiII «Ij-<I/ Jjj-s-i (_L^>-I (j-o 
4jjl JijIjj/VI 4-JI <\ i ufj-!l (j! (jJI j_i ij (j! LJ 4^.jJtlo V i Ijuk jjsj 
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jjl^ilj jlillj J^uJt j o (^lil-Lo-l L^jjJ (jjJI (jl jiJLa .4 Ij-aLsj 

4j*.L»JI JL.il ^ O uijslj I ijk** Lui».! LLLloJ Ojlajj- nJTjjkVl 

(jljiLJI ojut (jLa i LlA (j-a .4-uivVI Cj^LajiJI (j-a I g-JaLua. I jL<Cu ui\ 

(jSLajJ . (^^Ljj-a! J^J-S O^-lLjjJ 3.2 ^e-i oJilj ljJI (jj iL-L^aJI CjIjj^ 

i-uJI ^Lu^l JjiJ*-a SjjiUl OJLA JjUjj .(jSLjj-a! O^jIjjJ 12 ^1 

. L«-a LuLLajjjj L^uj^j LuLilj ^LiLJ! ( _ ;r a 

(_3jl_t^aJLl ^jUjluJ «Laj^M ^-ujljj 3j-u^ «La£L^t_l Jj-oLu^lJI ' '^J ' ajjj 

China Investment 0 ni^tl ^ a^SL^JI Jjjj-L^JI u ^ 



Sj^sj^J! 2007 j»LtJI i-ij^i. ^ ^1 (jj^l m^iII Jjl Corportion 
JjjI LuaJI o-oialj .(Blackston) u£}Li» ^^SL^-aVl uJJ 2u.l3 

(jjj_«Iu LjJl! Zu\ jJia • w u LaJI ' * ^ w i~VI 5jjLj "Jl 

jLjia 70 ^tj 4_ujJlII JUI Cj^^u i.'iVi^i ^-iL; 3- ^'"^^ "j-* 

j»UJI jjLyj 2007 (»1 «Jl (_>ujl-a (>J 4ji^!^I! Sj^AI! J>L>. (j <jj a? jVjJ 

L^.J^2008 

j' , .i iViLa ^ ^oiJ! S j£ i^jUj t Cirque de Soleil j_< u. ^ic] l( JUJI 

.Ferrostaal 4-^.1 I^aJI oLaoiti! 4^UVl KjJJI j 

(j-aj t J_lJL>. fj\ (j i ntj ijr JI «L>.l_>J1 ^j-u-al ^5 L^3l^j-*IoJ L^JLJjLita ^jLb i4_o^l_j 

(_uL*.Vl jl^e^ i-J (j^s 3JjjJI ^ oLajSLjJI (j ifoiej nij^l 3 j^-Lj 

CjI jJL <_ m i ii II IjL^Jj .iU^iitJ ^LajLl L^JLJjLita ^ j I j L^jl^j_£u J i £a^l 
j^jUijj.L^J.1 Ju^lJ J o\~~\ 1 1 ^la SjLs.lj LuUlj ijjjjjl (j-a JJJ^ lm 
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.1^1. ^" , „ 5uLsj(J! />j-& jL jj-" <jJjVl jjI^jJ! (j! mj! i^jV! L^jLjIjli ^ 

L^Aa jjs (j/C ^ I VT) (jl (j/C L#J «L>.j J_La V /J j<* I * / ^ tl Jj jj| (j] . *vl j S ■ ■■ a 



.^^Lu±j 4jJU! «UjVI jL>i>-l JjJ-II i>j-4> Cr Lc Ijji^ 

llil L«_i3 tiJ mi II i3j_p-Vl 3j jVl < LaL^ji (j n j i Jjl u/J J 

(jjl i n" ^VjuI I 'jj"i Ljj i^-i Lui ^1 i^jjLlll 3jL#j ^Lta LikL jls Lii? 

4-iJI g i nTjJI ^LiaJJ 'jj aJI (j-a Sjj^sJtl «i i u IjJI j»LIi-j t>j j_lLo J JUJL>. 

j j m* Sjujuc <_LjVj 3_«_", (jl 3 j i hIj i nll j»>L«JI ->LLi u? j-2jj . 3-oluV u , ..VI 

.«Sj^jjj-j 3^9 jIj^jj-i/'} Lgjjj i n a (J^alj" i n 4-oI-Il.lj i iiVI 4-oJajVt)/ (jl (^1 

(JjjlII I * auu — sGjjtLaj (_yic i_ijJiJI (jj^Lu 2 1 bs'.Vl /»*> j*« 

: 3_l/Jo ULI Cj I j i i n 1 1 (^ I j i '--j c j. ii (_ ;t jJ I i ud I tillj (jlr 3_lc LLi^aJ I 

( _ ;T icj ii_i^jj>JIj jjVI (j Lc j ii>l J-Uj S-'r!^"* 1 -" Cr-^- "tO (j-a^Ljj ljj 

i^j u/ 1 ^itli 4j i-uLill i-.lj \\ ,^".aVI J O-aj I g K g .j Lili j (j__jj_Ljl 

(j-o pj L*J I (_ ;r 3 I «J3 . jj I jj-a (j-a d * J.' ^" 1 1 (jj-^ I ° (-y^l < * J *" ' ' ' ^ 

L^Ia suJI ^Lbtj La j u/j jLSLj (jJ 3_ul jjJI jl jJLl j 3laLLaJI ^LljV jjl j^a 

S^jolC ^ t i n" d 1 ■ 3 a Jl^tLC d * ' ea 1 (^5 p_Ajl JUtJ J J i n (jj jjl ^ mi i II j^_L) 

■ 4 «i i m cliljLiLa 

p ^.,v;ti |^ ..jLsttuVI jLiohjI «UIjlJI ^ 

i4j=_uj ^Ll Jui/Ljj (Jjj/jjjj *J-^' Ct^J-^ La Jju ijjj lJI Ji? cJ lm£ Lajju 

jjjo- (Mammohan Singh) j_u u. (jLa-j^La mjj-L^I! o-^J <3^' 

i J>Ll!I £jl i- (jjj jjVI (j^ J3>V La.jjjj i^a jLc L*3 iOJ>1 J 

2008 ^L«JI j^j ^ 2 "/ jjVl (ji=JJt3 . (J-uJJj tfjiejl MjjJI jlj-5JI 

. fiLa_i_%.J ( l^I ^ju j J u CjLjMp i_tta ^Jj ^-tujl />jjt t_o (jL^J j st_u 

3 j i n m (jVI jjVI j 1 1 .i j-iujl '(»1^' 3j^iii (J_ila jLj/ (_gjdl jj> ljJLi 2 \jl S 0 'a 

4 <1 1 ntl OJLA *lj-<-i/ UJ*J^"' ' "-' jLc La i Lufc (jjs . 3jLLI (^ 300 C^ii-l 

. 3_i j* ' a i VI 3_jjj)j»UaJ I 
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(j a i nILl t_ijL>J L j_a V I (j-L*^ »lj i . (_Jjj>.V! ^1 i uli jl » i nl ' " ' * ^"j I 

^jjs (j-ujJ i LjjLa^i! LcLfljj! ^LuJI jL« lm\ (jLa i4_u! jl*J! cjajjJLi ji 

cJlL 4 j i i. m (Jj^J! j » 1 .i ^i3j!j i4jLil (^yi 294 oJlL d j i n n t_i^>J! jj u/ 

<_ljL>JI (j^a 3 S~i mi U uJI jj lm j-i3jl 'cS>*-' ^P*^ t>° ^ 202 

< fTJ Ir^l (Jj|_pjJI JJ-LU iSjLI.! 80 ^tij LM J Ul£. ( _ ? Jj ! (J^L»- 

jlS^ .2001 f LJI J* IjuL* lS^I j^JI <-aU^f 3^, 2008 f UJ! 

JjJ (_,jl-«J (j^>- (jr^J • ^-^i>°' 'j^i- 5 150 3^-1 JLs-I^JI (Jj_ajjJI jjl lm jJb 

(j^jjLiiaA! Jjj-J iJijj-u^/I ^1 JjJ-Ju I 1 La (jjs 4jjI/1_J! i "'l J 'l 1 -»"aVl 

ijji^L^ (JjjUil! ^ « 1 11 £j2Jj-i (jr^* p j* ' "J ijr^ (J^ CX3 ^ * ^ ! '3 ii ^ J tj"*-ka-^ 

i_ALaJ! (jlj ojjLa-o ^jj^LlII ( _ ;r LiLLo.V! (jl LoLi 03-*j J^! Ja -? , ^^ 

■ yj) 1 ' " t-^ a-rc_o d I ■ a 1 1 CjI^ i i ntl j n 'm 1 n 

3 j 1 ..I j 1 .1 cjLUsLflli! ^Vjjt 3 uA\ jU . »? j-Lajjl 

uJI ^Jl (j^iLI_jJL! <j-a i_sW! Olj ui£l ^jjs. lLL ui£HI i3jsjLc: 

^•j * ■ aa 1 I j»^>J! L_ii_LCj i^-tis^JI ^c-$j1 J-C. Jj xLa j-* t-u £^Ld3j! J_Ua (j^^j-ALLalLa 

jjl (^^uLt (^yi <l ' 'i »•*«• • ' fl-i^j «!j_<ij j<i^J ^ 1 ■ jLc La 

£j\ La ■ jjLi Jgij «Lij| c^/l (JSI i uj cAS i L«£ . p j olia. lj &1 Laj a 

IjlL 30 <>a>^l <y> ^>^l ^L^U^ 

4_o! JjLI! jljl! j j I 1 -»~ 1 " 'j La 3. JlS^ i4_ij! JjLII jljll ilJ Jls. J-»^ 3jsjJLa 

*! JjLI! 3_ajl SLLaj (j-a i^Aflj. CliUlj OJLA (jl JLu . SjjJJ i^il! 4_u! jJLl! 

jLiJIj J^LJI jUi.iI ^Lijjl OLp.L^> 3jsj! (j^Aj - 3_ul jJLll jljlt 3jsJ;L3 

^ojia duLii — 4_LJt_j_LLa Jijl j a (j_a dJJ!i j t-u Laj (JSLlIJIj (jjjLseJjlj 

Lxj (_gjJ! ^eJjLi (Jjola J-aV oj^j Jj^sI (j! (jSLaj V t _ JT XL«JI 'l .^."aVI jjf 
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J I 1^*1 g V I Lau 3juJu»JI 3_Lii]Vl g-LLa a j-Ui .Sjui-Vl LoLc (jjj utaJI ^yfl 4-l3 

ijLu j I S-^?^ ^ ' I ^(j^.Ja uijlll 3uLU 4 (j^a j *1<L ^^JLLall 

2008 j»L*JI (j! JLu ■ jl o i^i U Ijuk ^uS 3u i-ulua (3u-2j>o (jauSI uaa.VI 

i^jj^jill oJjjls. ^ji^. dUuji JL3 (_g 'l i -.'a VI j^jJI j ] (J) ic I jufcLJu jl£ 

Sj^jj J-a-«-!lj JU.I (j-ulj J^J-JJ <j^>- (j '-SJaL^iaJI 3_j|_c. uJ liiljj 

4-iLc JjI jjs o^J c J - ^^ O"'! j* _W (j -3 J "ti '<_j-tLa«J1 vl . ajS V I w a 3j 

^ t^jlau uiJ V (julsjVl c-^jSLILa . ^ujuulaJI Jijl j U £ uij i4_ujuk^/l ^ 

L&lLc (jj.1 j^lLujjij V i JJjlII Sjjljult 4jj uixl| CjL>-L~ 3 n I" i JjjUtl JuaVl 

JLjJL>JIj ' _i 1 1 a 11 j jLiJIj Jjy lili (jus I jua. I 3. J mj Lauj i^^KJI « I jJLJLi 

( j^. \l ,'.-.a t g| j<j i U i. | ujlj-a (j-a di! j mJ j u/ Laj iJSLuJIj ^j-l -»'tlj 

Cr'l fS^ 6-° " lS 1 -^' 0 «j jUII JJjll I j-A <j£. itflull (j£. tiuJL>JI 

(2009 f LJl ^ ^1) LJU. ^jj-J ^jVl ^jSJli .j_^T 
^Lc J£ b jul ul uj j 2uj ivJI ojufc j! Lalc ij ijJI (jjj (jus oljLLa 

ujlc (jjSLj i n a, tfrlu -^-^ VI ^lj^>. CjI J j f" Otaju-o lulj • <Lq-uiJ j^aui_a 75 ^e_u 

. 3 a i oljlula 3u> uu (j^a ju£I 2050 ^UJI ^-UsjVl i_£jSL!l jL£ ui 

^\ t-w" i J i^iMj ju^l J^=-u j-ilj (jl (^1 jJLLajj 4uj uul\ «jufc jl I air 

CjLtiLauJI aJJb (jl JLu J i Sjia^cuj J-^' t — '^r!-*^ 1 ^ Jj i-ojJI 

3j 'l ■ ala VI Sjl Ju»JI ^Lijjl (jus j«^.jJI «Laj>. LjLhj^j 4j>.Ijj ui 

. ^1 j 2j i ■■ a «Laula^. CjVjulaj 4ua.LljVI ^Ljjjl ^jja j«x.jJI (^i^-J iSj_u^ 

( _ ;r U3ljVI 4a.l i .i a't i<Lul JiiiJI jljll (JL*-a ^£ *^u*j L_iL«-LaJI » '* j j taJ j 

j mi j 1 1 ( _ ;r i-i 4j>-L>. Jljji (j£. I JJt Llajj jKu j«JL«JI i^Si «L>.Llll 4u£.ljjJI 

j^a mJjJj i Ijjlcj 3j>.L<i^ (jjdl Julju i3uj ,x^tl cjL>.1 . n U Juljla . *l jill ^1 

{_yi . 4u£.ljJJI ^ Jr us\yi\ 4a.l i .i a (j^ajaj ^Jl 4ujIiLiII /~ilj vl . allaVI Jj J juu^ 

lj il^ ifj tc j" |C ^^ (jjjJLulAJI jl jj jJjjljjJI jf jjl^JI j| jjj 'j i-aJI (jl 1 ^ I a K a. 

4L>.j (jk. |»_jJeU L1L Ijjl^ .oLLujj-JL 4uikJI 3jj| jjlll jl_j*ij LJL^f 

^1 «L>.L>. (_ya ii_ii«JI (jjl 4 >-L>- (_ja 1 1 i iajt iCjUI^jujJI jl Jljj -(j-^J i^iiJI 

i ^ ^- I , W* CjLuujLaiill JLlaa .Jl j!I (Juj ut j^li 2jjJI ^1 4j>-L>. (_ya n_iajj>JI 
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(Daniel J-ub <i1>3j La ,3^3 ^^^jj-aVl (jlsl jIL? j_g julISI jj^j ILa» 

(^ii jlki (jl ju_>» .AgResource 'L£±ysh!\ ^Lii^VI iJI ^ Basse) 

j? jji «tik. i_a}L>. V ^jJ! j aVl (jLa iJUJI ojL? U^aj ■ . ■ <lj< 

^1 j»_jjeUI i^i^LtUsI 5L1 u jl»*U1I j» UJI ^ diif, uu j^iCj^Vl (jJ^UIJ 

.j o" i ii a a I dj (^ 3jj?£jaJI 4jlj_u (jl I air iUJU. w 'j i aJI ^J-»iJI I ^ I j" • ■' ' 

, , U ^'a j ijJI ^JuilJ O^ajjj Ij^U. La jj^cjljj.1 (jl i Ijuk ^1 * a-Lol 

(jj Uaij («-#13 • 4ljLW (j-a CjIjI j 1 »11 4-JI ^U><j La i Uisui i(j^ixllij I j uuai (Jj 

CjL-Cjuiu j^? lilJij '.(_gj uu II *l juiiJ 5 I c_>_aj->JI ^Ujl (^jJjC SjjJI ^Lljl 

.(Ethanol)^^^' J>=^II j;U.V 4^>JUaJI SjjJb Uju^jj^juiLu Jj>-UJI 

(jj_}J-j_! Mj-*-" <Jj!>-V (j*^ < ^°l , " 1 (jLSLoLi «Luiji^^a CjjLua 4-ujJiJI JjjJLa 
( _ ;r Lc j»>*JI 4-iSLjj-a^l <LajSL->JI ) flg 1 1 3£La>J .4-uUiJI JjI jJ.1 (j-a i n" 

^UII jjlb. 4jLLI ( _ ;r 3 20 (^yJI 4jjLl1II jjUaJ.1 (j-a ^jj>-*i i n 1 1 (jjj_Ljl A j i u i £3j 

J>U-j .4jUI (^ 10 (^1 4j uuJI ojui, £3j (^JJJjVl ^UoVI uJj-Ijj .2017 

^UII (_ ;r 3 iC-JlL 4_i uiJLl A^a-llj] (j^jSLj^a^/l 3jJ II j£.jlj-a jlj JL>-lj ^1 C 

jjiiVl dj^JI (j! U W' -4jUI (^ 80 i J — 3-ljJI 

4-ajSL-»JI jojCJljj .^rLuVI JjjaiSLIl ^1 loV Jj i^j ifluJI «I juiiJ Uaj*aie-a (jLiC 

JjjUjJI CjLiCj iioJ JJL>o L^jt Lai? iCjIj^jjJI CjIjULa (j^ jjj-Cj ^LliVI Ijuk 

|_g Lu SlJI (jjj-uJI ( _ ;r 3 CjLjLjJI (j^ ^jj>-"i i ii 1, 1 (jJ^-uJI 4 1 1 ii t 
lLLJ jj Cjj jjj (^JIUII i i \ \ 1 1 1 (jji jjj (3Uj i diljij Lallll o Jui a j iJs w 3j 

ioi. (jJiSUj *l jiHI 3-ajl cjLucIjlj jl jlSjju Uji » : Jj Sji (Robert Zoelick) 

(Jj-i>l jjj "j 2 fl II a aiv (jU"^ (j-a ^al 4ju-ui (_£J-a (_yJjw- oJ ju «LjLudI jUa 

jl j_a (j_a j tlujJI (^_L) (j-iaju (jLaj^*. (Jj->* LukLk jjJlj V J-a^l (jl I J-^J-a 4_xjJl>. 

(J^>. j ijC-LUtJI (j_a jlu£LJI j jl * i aJI (jl_aj_>» (J^-^ JJ^Ju» jjk (Jj iSj-ujlla 4 jjl JlC 

(j_u_uj j£\ >A ■ (jlj i uli (^^ j . « Uaj I «Lj_a i_a_>JI j 5j^SLAJI CjLaj ujjJI J-il^-j 

«L>.ljj Lot (Angel Guirra) Ji^l ^«Jillj ^^UajIaVI (jjUiIl 3 UkLa 

.((^UiiiJL) (^Jl>u SLuiLa jc-UcI» 
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^1 J-^j 4i1 ^1 .SiSUI ,ys 2.7 j-La 2007 f UJI 

j^l ^IcU.Sa j^.t Jf Lc juuj^jjj V.1994 f LtJ! J_La d 1-r t n ^"1 1 ii a 

£-aj - I i — ^ M t (^jL^jV! i_«jSLU LgikJ ^yll! oLiLlJI ,333 i«L5UI ^ 3 ,j-a 

" Ia 1 ■■j**'^ I ijr 5 idJtlj d 1 1 11 1 1 duuajjl Jl9 p-laJLa-" i n U t uljjj JLjjlII (jl 

iSJj^U, Cjljj u/ J_La (JjiLa cU (jl^ La Lj_jjs LcLojjI (_£ I iSSLU ( _ ;P 3 2.8 

4jSLjj_aVl 3JlxI1.! cIjLjVoJ! • «I UI t 4jL$j ^ .-. J^jJI jjl 3 

6 ^t-b ^iJLcjfc jL« i-u^t ^jUm^a . 2-aLi.J jL« .-uVl ^LflJjt jjL^ 

(jlr 4j li/LJI ■"«!_' 'l i JjJ ( _ ;r 3 p ^ . V.tl CjVjLkjs ojSjJuj .3SLU (j 3 

cjVjlkJ.! ajL^a ij-uSLi Ja uijliil 2j<- 1 JjjJ! .w,\\ cjVjjla 

14 L l^jjj i^SU! ^ 1 1 jti^JI t^SUI ^8.5 (jri ir-itl ^ cJiL 

.4SU! ^ 25 J.JIj^l ^ .«UI ^ 

i aj I , 1 I j CjLaa£L>J! CjJL>.i JL3 jL« u/VI CjLjj" i n a CjLcLojj! OuL^J 

i(j£La_a jj u/ ^ JLj ja^jLjtULa Jjjj l^ijJ (j^tj-iil ' * 1 ^**~ ^ ' (* r 

jjjj jj-a jj-a^II 3j ^Si ' ea ) i_oV L^JLJjLc^a_a iJJ 1^, » )l ^-1^1 ^ Hj2J 

j j i" ' j j-UsL>JI ^^jJI jSLJI JL>JI J^lj o' '^rh 1 •j'-*-"-" I (j ^i^-^ 
iJJLA 4_LaL>. (ji^J • Lp- Ij taa. J I j 4jIj ilL^S j»j-&J j«J p 3t 1 hul\ q\ fj II 

.«3_ulij <LlJ\j j^j-j jjjJ jJlc» Economist Slsca c^-fZ 
iSjLkJI ouL^ La^ ijLtjijl 3 jJLv jjLi u/ u n A jjl«J! I ijlr L ]l^'\ ^uu 

0L9LU (j-a 1 — La jjL^jIl I — ^ Ji — 4_La3. ^Lj — " ^ 

a a 5e ~ ^ ■ aa. i-u t(_g^l-i ^"aVI jia^jJI ^L» u/ Jj ^LiiJ 

L^jLstlla 1 ajj i aj w a j "'*""' ^Jj ^ ^ ^JJ^j iS^Lc jL» uiVI L$-ia 
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jjfijjM» ^ I La i a a 3j &LtiJ! tfJLA UJ-' ' ■" l " ,a> ^ (jj—liajj . Ji^jJ! (j o j 

jUmVl (jLi ! jj^jJLi (_l^alj jL^aiaVI (j! ^(Stagflation) ^ ^"tl 

jjfijJI (j-oljj 4L>.j_a t (j m'ill >LjjJI I JLA 4l>.j_a Lj i"i JL3 WjJJ^J £ ^!^d> a ^' 
SjLajl! CjLjVjJ! O-Usjju Jul3 . Sj o _>>-^ (j- 3 '— ■ 1 ^Hi*^ O"^ 'p "*" ' '^'^J 

. }Ll3 I ftjlac LcLajj! 3 tl U ,tl v^jVjjla L^lS OJtijjl ^jL^aiaV! Sj <j'l 

i Jlaj ,j-a ^ 3e i hu II £^?Jij!j <-uJt i_JLLajM uij i_d ! jj i^jl 

^Jl jL» l^jVI Sj^cj ^yjti uJI ■ -lUtl «Laju-a ^Ir 1_<-Liill J «J 

i bj Lu^X I ^ j" ~- 1 *a ill 3 i 3e ' aJl J! j-a^M CjI Sjiil-^ ^Ir dJJ^M 

j ^l^- i ( _ ? £Ljj-aV! (^JIjJuU! (^IsLo^-^l ill Lls ! jLuaiaVI ^ ^Jl! 

.2007 

^ J^LJI Jsj^ taJ Lilaj i^UI j»UaiJ! jIj^jM (jjj SJ^LpJ! 3_l»j liJ ! jj 

j u±c (_jjL>J! lila j^LJ! 4lajx. uia (jyj^l (_jJJ CjJL^sj Sj jLi!! 

^j^jX\ 1 <a 1 1 (j^i — ^ /f 1 'u «LLa-Lj .j-^Cu — uu 

CjIjLlLo jjiaJ (Jij-LaJI 1 d b ic " ^-JUL! iajVI J^Jijl JiJLa «J^Lajj (^jSLiljj-u 

^J_>JI (Jlj^^l «Jui J jju q\ fjJs ^La? Cj!j^?JjJI (jjJ w ' J «J ^ 

(_>l3 jJu ^IjJlAJ! ( _ ;r L3LLii.'^! lilb Julj *d I j£Lai_j .^.al .^"g^l Jal Miitl ^1 

L^_La L^^- 1 J^* -3 ij 1 ^JJ^ (jyJjM t^^Jl^J ^JLl ^jl T ■ >X jjjl 
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jJ>-T i^ljjul!! C;r LsLLla.'^! liJ b ^7- j~M *! j^>-VI I ji^a . i aJ ^1 

.j_uSL!! l\ lxiSJI 4-aj! oW! 'O- 3 
iJjjLuJI ^ ■ "j^j ( _ ? SLjj_aVl (_gj^j_LI i «j ■ ^ 1 1 j_yic cLaJ^ULi ( _ya_bj 

SVI 

jJL^t_ij d 1 1 5 1 1 «LclJLiJI jJJ-i iljLA 4£^l 1 u i i^jj-J 4j1j iJjl^j-uVI JLu 4_]^jtJt 

(Thomas jL^jjIjj i (j^Lap ^^^aLa ^ ^UJI jL^siaVI <x$juz <j-ujjj 

L^j£JjI ^1 \ -lU-^Vl jL^a ,_a ^ (j| J^LJs Straubhaar) 

SjLjJ->J! (ji jjt iJaj <-u-i (jj"^ ^ a)> '"^i"*-?^' \l . --."aVI j|_l£jI ) t-i 

ouL^ I nKj 3Jj!jilI.! "Jl cLa\£ \ <iK'a, .«^)_<jiI ^c_Li j«IiL»jj ^ 

t^l i u II jl * < nt 'd^C-J i-u J-^l ^t_U jL» i_oVI OJLajjl SlAjLoII jL* 

. I 1 aj! 4-JLtl CjIjjiUl jl » 1 nl j 
(^_>J jl » < u 2 1 h a se *" ^jt ""'ljjl^**'ll ^^-^ ^JJlJu ^jt (jV^ (j-^J i (l>^ 

5JL>JI tfj-A (j^j .^iUJI j! 1^1"^ V I ^ ^LUsj^l JJ-*JJ <UL>. 3 4jJLaj 

cj^>L>J.Ij jLi*jJI (j.lj-^^j i<Lji2JJI SJ^j lJI jjjI Juilj jIj^VI j-iSLj lu 

^J-^I^Jll jl * i "VI j^-AJu ^ji Jl-u ^jI Lca Jl jLst uj\ ga aj> (jj-^ ^dJ^^^ 

Lcj^ jL>.jVI (jjl l ^Ah " i^^^^' J-l"JjJI ijr^- J UrH j-^ 56 ^ 

(J_uJLJI I JLA jjl^" L^4j» ' "3 ^e_u (^g al ' ^"aVI ^.Us^JI ^^jUj ^ji jj-* 3 

i^j-II j&j- i<-i"ll (jLa ^ i<t,l I j^j -j-j^I _y=tli jL» u/VI jj>.Ijj 

Cjj>.V (_pLiSLlVI Jjlj J Cj-iI£j .^j_a (jiLiSLll 4l>.j_a «I Le^s (J-><-i 

1 ^ ■ ^ 'II ^1 (J^iuJI j < 1 1, ^ J- -— ■! jJia i2008 ^L«JI i_ajjj>. <3^^' 

CjIjLj i_oJI ^j?tIl_La a i J- > *' Jj» Cr^ 1 *(* ' d ' a * (jj L^a£ (^y^ «1 jLU 

.(jjLitll (^yS 4_<i^ljILLI CjIjLu_oJI i_tijj-i-£Sj (j-a l^- ^ -a T u ^jt J-*l cr^" jLtj-uVI 

(«JUJI (j! (Nouriel Roubini) ^-Lujij Jjj>i (^SLjj^VI ^^1 i^JiVI Jl^Ijuj 
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. (Stag-Deflation) «^US^Vt 

ijj lJI jjjj juj-t,! ^Li^j i-u • i 1 ■ ^ SJjjJI I g" V i>i 0 l!l 

^ jL« ^Vl ^Lijjl <_,-!! lSAW o' "^ Jy!>^' jLajy 'j-* (j' o' 



1 1 



2JjJ -U^J ij-^L>JI (»3^!' (jr^ 

^Jl Ir^U ^ji^-J vl . V, «V I ^LtJ 2JjJ >J 

i_ijUijJI 2Jjj -l^J i4j^L>JI 

1932 i(jiU,i ^jL-aifli iL^Lu<jjjjiiuiSJi 

lLsj! jjJa (jjl Jl II (jj/lj ^Ijjo l*J 1 j£ 

p! jjj La i V>VI L^±j uij (j i ' 

d J ' ^"'^ 'J " J 1 L) i «^-iL^j^l J 

2007 fLdjLm i t-U IX I jl (7m rn 4 tt~ Q UI LJJ-gJLA ^jJall 1 — ^ — a I — gij 

I s,»* I «5 fl t tl ** -t S. I -t 4>J-tJ J — i-Vlj (-fljl L*aJ,l_9 

s Lt-u-0 1 4_JU t-u I >Ji «La si Cj > Ju_ul Juil . , ,"* , „ , „ ■ * 

J " J' J ~j ^Uui} Ly lcj 3j JJl »Li| ^ 
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CjLcLluaJI (jJlj ""'l c I i itaJI ^jj^^I Lili!* (jjaj ii_3jLuail II (j-ixlaj"iiU 

(J^/J(j_l9 Jli.1 jji] . OjLcl LOULA fiLCj_LUj LHlSt/^^^^ . JQL3E_>JI ^ La ■ "j" " 

La . L_l_JO J 116 -^ 1 Cr'! "^r!-* Cy 3 ' Cr'! ' ' '■"> ^3-^11 

i axLo jlIas . «CLlLcLs ijj^j (_L«i Sj-^La «lLj Li!LLa> o-iL? La jJljj 

^oJiLIj.SjL^JI A ^j Ly l^. 2-ajVl (jl^tc-jJ! ^ylc. (jij-JjLaH! 2007 

j I J-u . }L*S I ij'jL^j O-ill JlS 3-aj^l (j I JLj-CLjII JjjL^a (ji/L»jjl J? «^jjt> 

. 4je-LtaJI (j-a SjjLc «Lilai OjL? ij-i£. Lllj-<-u OjL? 4jJ2jJtl SjL^III 0JlO> 
^ ^ A *" CjIjLoaJI jl * < nL3 . 3j^_aJtXI ^ L>.jl (JiC^,^ (_paj-U jLjI lHuL) JlILJ 

I j 'l ka£>jj LJIj" ( .i? j iva-aJI V JLLU Jj-j lu ^Ir j ijj 1 1 La LSLjj_al (^ 

CjIjLojlII L-jLaj-ai <_Sj_luI Liiajl (jljJLJI oJLfli . liil Jl? IjlJjjIj LuLj-luIj 

( _ ;T JLc (jj a 2j njVI i lj i .i a I j i ^jl,,.",tlj jjlalj^aVI ( _ ;r 3 4^^L«jlII (JLU l_jL?j_luj 
ijV " *° * a £ *rii>*^' (JLtl j^L) -0 Cr^ (J-"^ <— s Ll^j)__jjJ I L_jj\_Lfl>lj . SjjL^JI iaLs. 

' I LcaJL I l_jj_uljj . Ltiajl 1 j t "J^jJ U^3!>^19 ^ri lujjjJLjIj 3j^o^Li_u_oj (j^-LgaJl 

( _ ? j_jj(JI j_lL>JI ^1 J Ll 1 u*j\ Lljjji (_,— 3j n-taJi^ L? JJ-al (jji jj 

. jLj-a-LsVI (_L«j*-a t;r Lc.J (JUI (j-ulj 3b Lr^ J-^-^' (SP* jLfl ^ f'jj-^' 

i(j_aj-JI (3^1 lu (jr^ ciri^ 3 ^ cj^ ^^-^i i^JLaJI (_ 3j luI 2008 i_ojjl>. (_j-a£ 

(jILkJI \l . v.aVI L$J (_paj_«3 4xjVLi 2 ^jj Lu 3jjLj SjsjV (jlajjilJI t;r Lc 

4 1929 ^LjlJI J-Laj .(jjj-LoJtJI ^jj-aJI jj-a CjLlLu^LxJI £_ila_aj lIiLuj^ uuJI 4_iLtjj 

0Lij_a>Liu jJI j^jji^JI ^e_L!Li JUI 3' J luI O^j-i^aj (jl I JjI ,3j luJ asJ 

(jlaLfliejI ( _ ;r 3 ij-a^l e»-iLl ^yfl 'OJ.'.' 1 (JH-L?! '<iU cO- 1 I "J 1 ^ 1 ^ : (JH*l>^ <j-°j-" 
(J_u3j-j j 1 1 .i (jl_C I j[j . jl ♦ i nVI ^Lajjl ^£ t Jjlj (j_a t(jj u i n**i I ^_fl>lj-j 4jL*_lu^/I 
i>lj_l ijjsVl (^iJjLl ( _ ;r 3 LiSLjj_al Ij^fjJ 150 (j-a l_>j_2j La ^1 J-aJjl JlS (Jjjj-lII 

jVjjJI (_fjj-i L«_l3j . LiSLjj_ai Ij^jj 64 (j^— II J ' 't*^ o- 3 'o^ 3 

Lt^-ljj (^J^M <LL*aJI ( _ ;r 3 4(Jj- i ii j i LSLjj_al Sj^ j_aj ( _ ;r fli ( _ ;r lll 4laj(JI i(_jSLj_j_a^/l 

JL3 (j L? JulaLs («JLlII liiljj i^ji-Vl dJ>1 «jlII JjLoa «CUj^ ^ jj,i*i<a 

i_ijjL>. (_y^ (_gl i^sj (j^s itflj-J t(j i EajJI 2 j 'l i ^"aVI 5^2JI 4jLla i 'K i"m JLi-l 
CjjI i^i I i aji Lijjjl (jV LiLIjij i41a_L3 IjjIlkjs LcLolijI (Jj- i n_t i2008 ^L«JI 
. L^jvLliI 'Lo-lS ^jls (jiLa^s jls-Ijjj ^J_)-a J^jSj I j ui 
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i jjL&jIj Ijl iLuj LujjjLlJL^ w a» ' j i '-*■ ( _ ;r 3 CjIjlj «I aj 2 ( (jl 

i. , i , ujj CjjL^ Jj V i^gcLlLaJI JjjJ! J£ (jlr LgJ^Ui Cjj uiJ La (jlx.j_<j/ 

1 L^jjjj 3jsjl>. w a LtjlUjj 4j J/LJ! oLj 'l ■ -»~aVI cjli JjjJ! ^j^*. 1 

(jJLcj . « LiijLjJ! Luj/jjj j^tilj Lu!j£j lj (jL< iji^Ljj (J^Ljls (j_a Vjj 

1 aKg . (jLa^/L) j^* i"ill £j_a_>JI 1 2 * ' (jl ' i V tOij^jagJI £J-A 4_loL>. 

(jj; uLiJI (jrulaljll JJlC (jK LaJ£ ^1 ijj^I L&jLu (jjjjSJLl (jrt-ilsl jl! 

jii^l jjj — uJI .sl Laaab < (j"i ii" ja^JjLLaj jo^jIjjjj ^flUr (_>^=>3 

(ILO) J^JI SUlii 

f< ^**' 5j IjjJLLi (ji ijr II ^ iiu_J1 (j_a 'A^- 0 vjjj '"'^ "-° *L«} ^ tj' 

2_ajl LiL»_u3 1 j ' "j^ ^V^a . Jsaj! j *>>tlj 'j^tl ^jja 5j^>JL1 4_jJL5_i_oljJLi 

. L^3|_Joj lJ £ JU ja^J La 

^Lti jj-alo-u 5-JI g i ,iljJl S-ajl (jl jjfc dlA!l diaJLiej V (^jJI j-a^l - >4 t r>~ < u a 

ijJJL>J! (j-a I j i ■ ■ fl l JjJijo (^^3 (jl Lal 4jJ La__<j/ IjJ La i(jl iSJ! ^ a-ilkg 

l_^_ta j La-i i i 4j^1j JJLiS . ^tjjllll CjLiiit_a ^^.a ^ j < aJj^i j ***' i L$j| Lalj 

(jlll oVLsJ.! jLut:; i^l (j! ^ L^J 4^. j jLLa V J j jJLa . liJUa « Lo-I 3 I j jJ! 

4-ajJLa 3Jj jj! (jl . Cllj mi i i uli jJLLa^s JLLa I j 'f C-Aic5 4 _ ? HJ1 CjVLaJLl i LgJj i n-> 

(j-a t Wi 5j i_ij>.!jJ! (jl . Ltl ^ (J Cal (jl j-;LC (j^ 1 jjj/^U JjJLr»JI p i iij-i 

SjLi^a^JI (j^ijLa-l (j? j-i^, (j-a t 4-S!lJlj (jLaVLi jjt i"itl I (jj it-ilj-a ^-Laj (j I 

3JjL«JI 3 i^aLuil jl^VI (^Ij-II ^tH^ J-^u j^ o! -p<sj^ r 

L^jla , i ^lUjtl oj^j ^j'^jj Lll SJjjJI j-j-laj uH (_^SLIj .4j£.L<i1>-VI 3Jljij(Jlj 

L*4£.Jlj L. i j i ii ^La '. J-Jul jlj-i^slj j-j^I =L2!b L&jJ-S 4jj/jLaj3 (^1 «L>-L>JI (JjlaLi 
jjj^l SjLsjJI '"'l LaJ i "j CjLajSL>JL9 .(JjjjJI Lj-lic cLUsj^j Lt j»i 1 1 n" i n" (jl (^1 

.4ioJ>JI j ia£ ( _ 3 i>- 'J ^ I" -» 1 1 i aji , ^ 1 Ij ^a^LojiJI CjL^j_<iJI (j^s ULLil ij/ 

. J-Jul jIj_i^jLi I j'il UI , .. jjjjjLa-i (jLi «LjJLLiA SjLsjJI '"'l UI , ,,j CjLajSLr»JI (jl 
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i^UJI jLUV (<u-ujj 3JjjJ! j! t - .' j J^J o' ^»jtt-t| j_oVl (jl 

(jl (JjijJ iQ (J-ujJj — tfjjj a- Ja uAi q} irVig^U jj^cJ (_£ j-I! 

.4ii-h ^ - La .Si ~ (jl LgJ ^jJI ^,L*JI jLUVI SJjjU jLi^jiaVI ->J-*j 

^ j 2 — a . JjjjjJI vl . -.-.a I i cLSil! 1" i nl , ,," i La^j_i<u i3JjjJ! (j^J 

cLiJL>.j i4_t-£>L>Jl ^JLt-aJLl (Jl JJl£.VI j ' I 3*.'"" 0' S- i^-^-^l 

' tU->^>JI I ajiV.tljid j»aljtlj,^><- I J» .".J (jl L-l 3CJ ^JjfcVI <— Slj 1-uVI 

ciij^Jl! ^lU'.llj (Shareholder-Value) p<ji„Vl pjk»"i SuS^j 

j ir^ir j 4-l2^L>.VI ^JjLJ,! j i^»r I (j « fn (jl i_<jaj i^LjjVI (_yi>. (_^a JjJ tuli 

CjVjm_a (j-^- I J ^ O' <— *— ^ u0 Jli9 uJtli3 . 4_Jj)J i_ai,Li J>J» >"itl 

! j» js>. ^-itj i^aIocJL! (jja ^-i? Ij^jJj o' (jj^ r o! l5' — ^^Li-Vl 

(j-o ^ * i ea * oV^ i 'r!^i *-"' O"" -1 ^ t - u 5- 1 (j^ L^ 4 -^ (j?-*-*-^ 1 - 1 ^^"^U 

-3j-^*- a i ntlj SJjjJ! ( _ ;r a I^jj (jl ! JljI j^^Ej V (iVjji (jl .(jjajJI 

el ,,,lj,,,tlj SJjjJLI Ijj-iiajeJ (j? p feig 'f*^L>-*^ d ta '"' "J ^Lcj-i^U Sj_£La 

.a I i^i"ALa .S_LcUi>-V! 3! jl cuil j 3 ^aLuU j^VI j «I Lkll L$j| jl jIcLj 

w' a J""^ <lLu3lj^a j >LSJI aUaJiJI ila.2a j a i tojlj LaaU >J| Jjj ijJI 

j_ajij L^jLa J^lSJIj tiaj! j-JaJI (j— a 3jjj^>Ji! ^ jJI i i u]j il Lal '.,Jj^iiJI JuaVI 



Steigenberger Belvedere Jj la jL (^a ^ IL^JI iJ^-j-" 

tluf (j_« Jl>*I^ O^*^^ O^J^^ '"'J i^ajj '(j-uj-ai-i fi l LiJuo 

1( jVI Lal .lIIjjjjjjj (jj ll (^ (J-a^. (j? =U ujj .pJUJ! (^ (jri-Laj ir-itl 

^Lc (JjvjJI tiJjl jijj .pJL«JI JUI Ojjj j-J^? (j-a Jl^-IjJ J-*^ 

JLl*JI ^ «gLcLa!>.I jlSjlj jJ! (_yiL«JI (_g.il ■ aj a VI ^jlHJLI ^ Ly>^ 

- I 5j tM t 4j to/Lla 4j^> (JjOil.l Ijuk (j a ^jj 4jV tiil mjj , ..II 

(_L^-jJI ojLaij . i I ■ ajjaVI j 3 uu\ j . ..ll ^^a (jLLaJLuJI j 3 UI „J| t_iLej^>Li 
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(jl^-tc "j o j " ' - 'J Lgaj CjJ rtjj jjj V idijj*_La £jj 

CL^jI^ La »2008 _^jLu ,jjo t jjj mi t tlj jjIjJ! i a 'l . ^.11 ij»jjJ! Ijuk I j »_'■*'_' 

jLij (j l i_L->-j-ll ^i>^ ^ iCj! jJLi t<_ 1 1 1 ntl I jl^Jj . ' La a *jji$J! j i^-Ll SLc j-a 

. I Juf 4-a-ml (jJI 

iSLjti i j!j I jj Cjjca- j i .i I jLa t^Ljl i n"ia (_L-*.j_J! (Jj-2j L ti-iJLa- j i n I j La 

liLa Sja^jtj! jj 1. 1 t i .i £-«^>-l p-!L*JI ^Jsi Sj ciilitl i_ajl i^ill (jjLij <j-a (j-u^LU 

' " 'JJ ^ ' U '** O"^ ' **J^ ' a ^' £j!>^ ^Lai (jl-tla! J-U Jlj uu- Cjj^jujo jJ i)JLa_i i-u 

£\yJ\ J°> ii^c^ ! iLa Sj-^oJaj Ujj itiJjjj^uj o-"i)W lAj 

tiJjlj jjjjj-i i «j . ^ ^ i jja. La i3jL>.lj 4jl3J h flj Lial, I (j_a JjJijlILi (_L%. jJ Jl-U 

.2007 I I ji^a . (Northern Rock) 

j^jLjjJ! j-JuloJ LLa (jjs -(O-^J p j *5I 'j i_3j_i^>j j^jLijJ! cj! iIU 4-ljJj Ij-sLis 

• «j ■ ^ 1 1 jjja p-g-JI J-a I (-;r ^. (j-Jj-iLs ! j-ll^ La mJ| idliia j_il ^L_ai 

\l , V.aVI j .-.A,-^*- j^jJI 2-ajVLi iCjJijJI I j tt> SJjJLcll jj i aJI Ljj^jGj 

j^L LLaU Lh uJ» :^La J^jJt J-^Ijjj . 1929 f L*JI <yj ^LJI 

j«ju .«(^LLajj-jJ! i ftj . ^. 1 1 1 Cjjl>. La ^^LlII mJjj lJL! (ji^. CJJLaj J-aVI 

i La a3 J-aVl m£j-*-u l i» i i j-j n 1 1 
( Jj- i .i a Jii j_& tiuJijJI JUI joJLc Jjl jGl! jJiill <j-a p IacVI «j^sJLs 
4jjL>._}1 ^-jl-ij (j a j^LjJ! M^jJ l <±Jl£ ^J^t t_u-a JL^J ^Jb u La 2 9 L3 

i LjjLI ul> jjLsj ( _ ;r a £jl jaJ! ojla i aji ,^.11 c^fu Li>. . 5jjL>- oLI ..■•^.j 

tfJLA £La_i3 J-iLflj iLuJiJL^j 4j Jl2j Lr^ W J^' ^ ^ J 'SI! 

«La_i£ jj-* t^>- 1^ j i 'M Uj^>> jJjLlj ^JjI t_u J_S_i jj-* ' \) LttaJL I m^jJ La^ '.£_j!jiaJ! 

jjk U (_yJ-*j r IUA J^jj V i_ukjJI 3Jl£:L2J La>Lki . L&jjJ 3^:JiaI! J! j aVl 

( _ ;T i£. i4la^>JLl ijjjLljJI j»l J^J (jLa i Lub (j-a .(^jJJUlaj 1 fl-i (j-a Jjljda 

(jlr j .(jjj^La^l o^-^l (jl^ iSJLajs V * ' aji , ^1 1 j^s^A u/ p 'J <--<Je t-u 

V!j LLa^.jj (j! ^1 ^ iWi'A» :>LjLa i^i U ij LajJI I JLA Sj-ili. 

L^ Lil 

p^.jJ! ^Lt3 4_La (j^jj/j^ i_iLa Li^ .^Uajp! Ijla (jjs t_iLS 'jjj 

.(^i_>J1 * )j (^jJI LuLcj-tiaj (j_a 
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(jnV.lill jl£ U Steigenberger Belvedere jjuia ^ jLLiJI ^j^ail jl 

. CjJi^eJ (j| j^*" 1 ^ ^LC-juzll i Ijuk <H a-»JI ^ajj ^3 tj? j-JI Jul>-jJI 

i^jiil 5j_LLa CjIjLujjV CjLuaj^jJI OuJajjtj ijj-ujVI j*JJ jr V ^Ljf (_Luo^ 

9 Jj V i4jUI ^ 8 t^sj^jJI ^yfl 2Jj|juXI p4 u/V I OJuia Ijuk (j-ia 

tfjLia j-ii- 1 1 JuJuo i q hj «i -»JI ^jj ^3 ^Lu/j . <>Jl>.Ij I j" 1 j 3 j-a 4jLU 

4.9 joj ji Societe Generale i_3j_uaXI 

juiJI I Juk j^-C J . I gj j»Ls (_ ? jJI Cilj_al_2J,lj <Jlllj-aLiJ,l (JL u/ JJJJ jl ula 

3^^-^' O" 3 «t— iLuuJI <_l|^u3Ll» (jjjjull JjLt (jjO -iljj JijLuJI ^jl uu II 

'l . .-.".aM 1 ^ , .mj-ll J-2J.I ^wLjT j rua-w (_£J-a J** u/J (_J jJlj 4 u/ «i -»JI jajj^ill 

«LLa ^JJu Lp£La 3- Jl ^" \jJb qjz «-lluCj uJI ijjju^ Cjjiiejl j -i^Lc (J^ (_yXL«JI 

^jjj .Deloittej Infosysj Allianzj ^jj>c. c^H-^ 4 uujjjJI : LgjLLLuu 

jjjj 4^_u/ (j^/_ljj ^ J JL9^ t -"l/£L9 J ^ (jr^VI J u/LuI (J^ 4^t_u_u3 ^£ ts-^-LI 

^ La! . jUaiVI aUla jVjLlLj (Carlos Ghosn) j La£ <_u/^J^ (Renault) 

(JjujiJI SJLua Lajalj (j n" jr ,J-U L-Sj-u/j^jLa (_uuu/J^ ijJ_^J '■J-''' ijl^ isLuJLI 

(j_a (JHLl j t u/J (_J jJI '(__>^aie uJI £-LLsj uuUJ .(jJj^-VI £-a OujLvVI Jjl JuJ 

Ijuk ijjul u/ jLsjJj^c «uJaJj (jjJI JAjJI (jJI i_jLkjJI idJI j j! (JluJuJI Ijuk 

4^jLuJ,l jf i bjl <i""i i nl laj ' a " (jjej j iijrt->JI udJ j jy> ijju> (_J jJI i Sj-j-^I I 

JL»-a ^ 3 U Al :t| 4^>LulII S^juiJI i (Google) Ji^JI ^ 

»1 1 na ^ iSIajjJLi iBelvedere Jjjfl ^ ^L2j c^VLa^-VLa .ojpjVI oLajcV 

«L^>.l j a» Lusl 4^^1xj«JI Cil^-uJI (j-a ^juuJI i_ iljj .^LjVI o Juk ^ajj 

j_)Ll) i«G_ajL^tILu/l ^JluC ifiu2_ui^^ Uij^ (*^^ * ^Lu^J-u/ jjl jJL) ^ JlJuoJ I 

Jui/J^ dJLuk jus La iL^ukliij . Lj-uuUJj selfllJ 4i^lxJ«JI CjuCj uJI i2008 ^»L«JI 
iiiJLuk ij\£ La aj ■ ua. j t-^-H 4xi5juc ^ 1 ,.a? jjl ^Ltll >l i ajjaVI jl ^yJI jjm.j 
La I JljJujj ^<sJL«JI JJupj j taa. Jj^-J (jJI J J '"'J J-u/ i^jJujj (j-ijl (.^^ L^ukUi 

j-a j-a La j^y^ f«jjjLj fiLaliJI ^^-a^-II ^Jjl i 2008 ^L*JI j_a j-iLb 

CjIjL2j«JI Sjajl (j— a <<ut.j-!l j taa. jja (j-aLa ^ — a tOJj-iLi • j — Lii. 
oIjLlUI ' 3j LuaJ, I aji ' n-», j-a r<tC-J-JI (jlr j 4j£!j^-aVI SjiJtlll CjLVjJI 
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^iL*jl ^ L^u ilVI ■ a Sj ? S 1929 j»UJI 2Lajl jj— £0! -OljVjjJI , 

CjLujj umll 3jL$j 4j '"■ fl ' --"* 1 3-aj^/Ll 'Lg-u ui SJljJls. 3-ajT 3^L». 

<J^JL)j i_3jLie_U £j & t __^L3j-j £_j_a_>JI ^dhi^ unti (jjJill jj_a Cjl jJljj^LIlJI^ 

53 i— u j LaAJI tfjuk pt\f f La Vf ,U .iaavj 4J jLc La J-IaiJI I jui : Iji^jja 

!*>Ll>J! ajui ,«iag f La Vf 

s IU-^S?I 32jj I j li^. JL3 (jrp.jJJLl j (jlpl iiVi^VI j! (j 3 dJ j/ ,j-a Laj 

(jjjjLi^allaVLa . 3jj^j_U i 9j Liai, I «Lu/jjj QJJ ' "I J ' til ^ 3 ,'^~J I cH^' 

^ djL^sj^JI jLj^jl i_c2c (jILoJI \l ,^~aVI jLj^j! i— iL-m! ! j jJs I 

^ (j-u-Jj jL^jVI 3j>>3 t aJI jg^j i3-uiLli i. tl 3-0-^1 uu>j - 1929 ^UJ! 

(j-aj \l . .V.aVI SjLs (j-a UJ^ A"l I jaiijjj . j. u/jl IjLtjl ijjUcjl (jjj SJjLpJI 

. 2 al . ^.^j 4£Ll>. ju^I t (j VI i 1 j i n a t Jl9 £_j_a_>J1 (j! ijr uj\ J i nt1 lij alll » )L^t_t-a I 

Ltjlj£i (jlj 3j_u^ 3ja JLt I j i ^ uiSlllj LtJLjJL>«j (_fj^>- JLS ( _ ;r xism « Ltai. I (jlj 
jal i , --.1 1 (jic joX.jJ! I JUfc i^jJa tjl '(jSLIj • j^joVI j t" i n a £jjs jl-ca Ju3 
w 'ad_.U ,-ijUj,„^MI jjcIILj J LU Jj t J J^i "-jSj uilll JIJjV! 

<-jUIU"iII a i mi 't *-al j l*)?! j»$J! jJLc ^yLz >^ "iJ VHSjjLUI aL&I 

^Ltaj j- • ■ aj («J! iiiJIjj Ijuk (jJL. Sj^Lcj dilj («JLc ^^ic jkj.„ i^j^l 
I jgtj 5^, t laltl 3xa^C ju^lj I JLlL«3 Juli i^yJU-J! Liajj ^ JLjI uJI iJLU 

Sj_uSLi 3_aL>.j J&\ jjlli (jJL. i^L_jVI o'jjt ^ ijL^jVI la h w 

cCuL^j ^I jji.i jLtjjV! jL (j^'tl Jia.! £Ltaj L^aj jjL^ La 1929 ^L«J! (^Sj 

JjLj/JJ jjjl_<iiU CjJJLso i I ' aj| (j-ajJ! dll j (_yi3 . 4 1 1 ii U ^Lj^I (j-a (_y3 

3_ufcL3jJI ■ ■ ■^•^ Qja 3jJjL>. 3xSa. ^Vjjl t L^J Jj^-a V 3 u/La^tJ i^^LcV! 

c_t^t_i i4_u_AjJ1 CjLujj iftutJI 3JLaill1 j ui ^-La i . jL&JijVlj 

oj! j£LJL. ,>UJ! ^ jVl a__dL«JI i_i j^JI jLSii ^oJ! ^IjJI juWI dJLJ j 
^LjjJllj cjIjI j i nILi :Sjljjl>JI Li^-^JjjSjlJLi j u±A\ j-b i aJt ^ L»^ .(jjJ.lj 

.^LuV! oLiaX. ^ cLajiej uij jjL^al! CjjLi jJI (jiVI JaLcJI j SjjLLJ! j 

^jJjiljJ j-ljLi 'ljJJ^»<J 1927 ^L«J! iSLajVl ^Vjjl <jjs (>-aLc Jj^J 

w ...tuVl Ja-pJ.! iIj julia juJaJLt ^La ^(Charles Lindbergh) 
(Herbert Hoover) jjj^t ^^C^aVl i _ y ^ jJ! (jL^ i j^I Ju^a 0 
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: 1929 ^LjJI ^ ^ Forbes SuSL^Vl dJbdl dJijU* 2uuU_=tjj 
. 1929 f UJI juptf 

(j^Li. t_4j ui (_dLu4> (jl£ La i2jL$j 4cLoS JSLI (jl_! SJjLoJI 3JLlL>JI ^1 i. Laj 

3 j»Lj^l lilij Cjj x-aj\ ( _ J jJI 3-cUiAJI jl . jLup^l I jui j i ■■ aj 

(jjj_^J LiLua^ (^^ui^i JuS ^oJLtll (jL^ LfcjLsjijI (jl^. 4JL]LuJI CjI j i i uli (_j-i3 • }Lsl3 
^juJjuj-uI '"'t g-U3- Jl 4-uLU CjL^jLa ^-uaj tilillal Jl>-Ij JSLs . «LuajajJI «La_oil 

^ laa. i_jjjcj (jl (j,!^. J-^=5 i4-Laa-iJI 4Il>-L>. qC 4 liajLa i4jSLjj-al CjIj^j.} 

CjLa.iLJJI lJ ^>- '-4-uoj^jJI 4jjLUaJll ^t I— ~j jl us g-j-aj>Jla '.4-usjajJI ( _ ;r 3 
j^C. V Lui (j-a t .i'Ctlll ^ ^t Sjs}lj»JI JLa-a (^ Cj^LaUJIj (JjLil.1 (^ 

i_aUr>.t Sim^ (^Jl Radio Corportion of America ^ ui! jj-u, juujj o' 

,3j ui iijLa^ uil j . 1929 aLttlj 1924 j»L*]| Sj^I^JI 3 jiill ^ «g^jS 

^(Investment-Trust) (JjUjIuiV! jU^j^l l^a,.,l 4_JLa 4^Laj J UI 

(j-iJLaLtjJJ J£ i_J Ojii- ^ iLi>. j uajtJI <icj_u3 3_iJLil 4£.LuajJI alut, OjISj 

Jl ^ja^ij ' . 'j t ' aj Juk <((_gjl «""i i m^I (jLalij'^l I) CjL^J ui OjL^J .CjLuojjjJI ( _ ;r 3 

.(jjiljJI Li-ajJ f_yS jLi-^l (Jj^Lu-a (Jj>-iaj La^ LaLaj ijj^l j»LaJ,l (^ 4-uz>jIloX\ 
< • Ia 2 3 (j_a «Lui>* (J I j "i' Ja Sj i uj p t (^gjt a"i"i < "*^l (jLaUj^l CjL^-ui(jt JLu 
f.UauM-1 II (Jj/LlII Jl ^al ij»L«JI j j j i a. 1 1 (Jl j^l (JLl2j ui^f L^iljil ^ZJu OjL^ (Jj 

.«LoLj» 160 j_Li j2 a ju4> «jLaill 2 jju!» (j^ 1927 ^UJI (^sj . I u2j! 

750 (^Jtj 300 (jJI «SjjjVl» i» 3-iJ> Jjajjl jjjLlIl I ju*,jjs Jia-lj j»Lc Jjuj 
(_JjJ (jL^ La CjL^j_ui (^ L^JI ^a'\ • ^jlAj" j^yic «4jjj^/l» tfjuk dcjl^J .(j^"i i i u JL»J 

/-'Ij rti j rtj j Lal se 'i ) a ullSi uli - ol ^t J j ^ j ^ 1 ^ ^ ' ^ ^ Ti"->.T I L#j i n t i^jO 

3jUJLui (^jLaij-i- ui^fl (jUi'^l oL^julj (j a i n j La (j-u oL9>L«JI OjKj .2 njkr 

La^aj .4IL» T uiaj I a It* (jl «j-all (jS>-a-i (jL^ La uu Cj| !ij ij i-ljCul 

J^Li. (j^ ^a-itjl a"i" i "I (jjJj-aj (jjjJI (jJj-ajj uill ^Jx. jL^ JUiS iJL>JI oil£ 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

(Jj-3j . sLSjLs «Lcj_<jij ajui JUJ f ci" t ja^J ^ «i i n" i c Jjljlj *l jlt > uLi 
CjLVjJI (j-U 'l ■ V.aVI ii| JL>-I_j ^lil i3_aj^| ^Vjlj! (j-a U^^i "'l 

tjs, jLua^^T! jLv*? (Irving Fisher) j i-i3 cr-^' ' a -^i>- a ^' Sj^dU 

^ cj^/I jL» u! (jLi i^^-jj jj-a^l J£ i>^Lla L*cj i(Yale) J-y 2 «U. 

jil^jlf JL>.| i-dLuk _}Lc Li3 : i ^uj_>J1 fj)\ £U ' ul J_ii3 ij-laa£l jj-a 
3.C.I i nll JjJL=tJj)) .v2jKj_<iJ! p j *!j i Jljjj Jl^.! jLc Lo i4jJU! 

3_oL>J! 

1 Jijj_a C^jlSJ Ji3 ojut 

J* I Mj^LU! J*^.j ^^iiJI ^ <_^jJI £jJa 3j — lJI (^JL 

(_£ j-!! £jLSJI ( _ ;r 3 CjJ ui!l>.|j .«4jl3|j ^ S-l^j. j^. jj! ^ j i ^* I JLaJ . cLLuLoJa jl 

"llaj luJ! CjIjjS (Zj^jajLO \ j ' w i a -- i Jiju V j_utLjj>. d i^jj^J! £ 

. jjjj^tUJLa p ^ A"^ 1 ^_^J 1 cj 1 * >» ^ j Cu£l JL>.| ^jLj JU-iaJ CjLcI iH/l Cjj^ uZu\^ 

4j!j^>J! J^jj) ^Jji^j^jj , ,1 tjl^J . t—S^-j-c-iaJI Sj^lJLa Sjjj-tJa J^^>J^ 

IjoJ j (jiJtj LijLS J>LJ! (J-^JJ 1929j 1924 (>uaL«J! (>j ^Uaj^JI 

4_t-aj^_iJ1 Sj^LiLa Sj^j-tiaj d_t-aj^jJ1 ^^^j 3 (J^IjlJ p-Aj-«i jj^jJI (J~* 

IjJlJ Sj-i-ul g i .i II (jl «Glj^j-o ^jjs lX£ J^iu^Iij .^jLiJI ^1 ^jj^>JIj 

jjs-^I o^'J-'u ( < s-^-'- a c-^-lj J-ci3 ij^cjLo (J^-i 3jsj^ ja^jl^j» 

<UjJ |jl i n q i n jjjjLaj I jjl^ La p^ji j_lC . tLSjl mil I j~ i j 3 liJib ^jiLa 

.«j_i3jJI JULi SjLcl jJI 3jLjj_iII 3 ir^j-aJI ^l_Lli.V 3x.La- uA\ 

4jl*jJI (jJLlIl (^ojJI (j 3 ir-il i^jJI f^ajJI I j-* i i-uVI (jji J-«i»Jt ijl 

-.^ILtll vl ,^-,aVI_,.-,A,^^ Lg U| 2 ajVl 4jI Jlj i Lijjjl ^1 3 j i „ ;tLi »bj^-oJI 
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J-jJjJ (j_a • *CL«-l3 (jjl dlaSj 90 J Lili. Jl2 jjjj>. jl-5 J ll/jjl (jL^ 

i «U (jj" i .1 a (jj^l j-Li Jl^ 5uSLjj_aVl Sj^sj^jI! ^jLi!! j_<i/JII 1932 ^L«JI 

(jJI jjj->- jta j uiJjj («Jj •J-i^- ^ 2U^'i 40.65 lili j ^j-j jJj jJa (jL^ 

jLl^jI jj_a JL>.1j ^j_l JLjUJ .(j_aj\J1 jj_a L)J^ w ' ^ * *"* JlJ i p_ljJLJ1 fllj" i u a 
ijr 3 ijr j_oL_u^/1 Jal liolJI jj,})) j»3j_A Cjj-jj-A ijy £Ljj-a^1 ( j_a_ujJ1 jccj i ^- t-i3 J^^^ 

4_*-aj^_J1 jLt^jLs <Lse^aJI jj-* (JjjLj-oI V Lajj tjl-i L* (jLcj >-u pi*.j-11 Ijla 

CjLtsl hi'iW Oj>j>.!jj JLlS ^LlILij . ja^Lail a flj. ^1 (j 1 -^ 3 ' j-U JL3 (jl£ 
diljj i3-L (jliaJI jlj JL3 (Jj^jJ.1 i_aj ir^iU • 1 ijk«- LojvIjj 4jjL^SVI 
<j-uSLc JjlS 4jI ^1 i^jj-UI (^i^: JLjIjjI!! £3jj 5Jj!jGil SJaj (j^-il^ 4jV 

^jL^ t—Sj-t-ajJI 1 jl^j . ( _pa^)-^J! ^_^JLc jijl j_(ijl ^j^^^- ' <**-'-* 'j * tl)L^ La 

. }Lt3 c-^I^JtJI (a^p-J t taj. JIS (Jj^jJ.1 ilLuJ! 

.(jOjJLHI (jVS i i uli i 3jLuaXlj jjjLiiill (j_a i—S^fVI Cjlj_<fu£. (_£jjs CjjLi-j 

O-ta- IjJ L«£ . 41a_i3 c!lJG j i n-w JL3 (^yllsjJI ^LljVI (jL^ 1932 ^L»JI (jis-J 
i> Jut 4 j ii I (ji^. j • I j* i aie^ 4jSLjj-a^?l 3ju-ejJ,l CjLj^jJI ^^Cjljtitll 

'■ dj ta^J Sj-p- ^j*- (j^LJI tj-L^J .p^JjLLa ^-jSL^-a^l (j^J^La jmi Cj I jj_Lll! I 
6j-<-ol a mil ^* I (jj-ajj .*^J>J1 4_)Lc ^LtlLa «L^jLuo IjjLua (<^-La j_uSLs 

tlLjjLufaJI jj-a p J I U 1 1 ^Jjl Ml U i iL^t-t^al ^* i J «OJ^Iu-O (JjJ» (jy^ (1^3 lIoLUI 

(jiJLaL«jJ,l ^jja «LulHJI CjLaj^?l O-iLual ijj^i-l 'Lp-Lj (j-a . IjLajjl i " Ij all 

jj^ilal ,jjs jj^j^UI j i n j -f^-La (j^njll SLpiJ Cj^jij liLuajjjJI 
(j^xLa 1.5 (j-a 4jSLjj^V| SjuajJtl CjLj^fjJI • " i « ^"j I SJLLajJLa . p j 1 1 C (__ya^3j 

l^^LuUf^c^ijjlj t 1933 r M ( >Li ii L. 13^1 1929^1^ 

aLal LiJJjlj J>al sljiiiJI uis>. Cjj ,j a ->o j .jjjia 5.6 ^1 jia 

.^_jpJI • < -7 J _S>* , JI JJ 1 L$-La I jjLc Ji^ I j_iL^ La 
jl i""i i .i U a aa. JlS^ . JjJijJ! JUjt^gj LuLil 3jsjSL>JI O-lj ljjj 

cjIji^I l^o (^JlIIj ^LiiV! (Heinrich Briining) j-Lu_j>j >yL& ^—iliVl 

sLlLc (jjJJal jJ.1 Jl gjlj . jjp.^/1 (jia ai- ^Ir J i'* J 3 ^Laj^-VI 3 jLcjJI 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

px. J> 2 **j tau 1 1 4IL-uLu-u (j I JLjj . ^j^/l 4_iiL«JI i_iju>JI u& I j j l'* ' " 'j ■ -*■"" I 

^1 Lu Uli OjlSJ iJii3 J^*-^ 1 3^^^' fh! "'l> j0 Lh° OjJu^al Laj ijLioVI 

(ji^ (jILUI jL^iiaVLi O-A-iac ^pJI 2LajVl ujLcljG O-aui. La-Lo- 4__jjL^II 

i Aj I , ^ 1 1 ^L«j>. (jlij (ji ■ ^jJjj 'drt«j IjiSLaj . 193 1 ^L*JI j-jjj LuLU 
cr'l J' <— ^j- 1 ^ o "j^ "*'.' "—'j- 0 ' 2_aaSu>Ju* i L^jLLsLiu jlajj L$jI 3-1 1 ^j-jSLII 

4_^Lu^aJI £j_jL_JaJll (j-a juu£ *— 'f !>^*"*l ^ J^l'*- i_y^-J 'CA^iJ^^ 

4jUI ^ 90 pgUf p^j-aj im-^j. L^ia jljjlc (j^Ma^l £>k.!j 2J3>L«jUI 

.(_JjuWI oLcLtaja (j-a lillj (_£auu Laj JLu JuuJIj «.LuJI tal (j-uLaLlJI (j-a 

(Franz von (*^jL> Qai (j^ulj^ (j-^' ipSL>JI w a j-Lujjj ^ -^1*- ("^.«-u p-Jj 
J uiAJI Ijuk (jl£j .SusjVl jlcL^ij (jjj SJjJLpJlj jL^jVI ' v«j <j-a iPapen) 

p£u>JI JuJLiLa p 1 1 1 "n (j V «u-aj^JI (_£jLcJI 4jju*.j jJbjk i_iJjj| w ta£ I JL3 JUJ-U 
(j-ulal jll £ji (j-03 2j 'l . -.'aVI SjjjlSLIl ^ya J-iiij 1 ^J** 1 \) ** J l~ j' a • Lu U. I (j- 3 
, t _jjj>.VI t_iljj>.^/l ' aj-ua (j-a 'l ali ■ ■■! La£ ,2 tl ta ,tl jjic ^jLkJI p j;* *■"* j 

Ijuk ^yfl L-iLLaj.! (jlll SjLp»_aJ! 2_aa£L>JI (^uk 2_^UVl 2_ajSL>JI ,jSu p Ij 

Ij-l~3ju3 C 1 -^- 1 ! -^1 • ^J-J' 4jl£.L3 (j-o IjJ» ir-i I ' eaj? (jj jSLjj_a^La j I -i i ea 1 1 

.ja^jLcLu-a 2jLjj>. p J * " 3u^j tiilisj i4uLl.l 60 jJLu Su^j^j. Laj u,j 

'd ^ ' cCLaju pJL»JI ^^>o i^lj->.^l Ijuk 4_lA1>. ^JjC^ 

Oj-Lj-Sj ^c_JI I J ^jj . I J~"ij a (_^uJj 4uJjjJI SjL-tlll Cjj ljo. La (jucj tjij 

JjkLsoj . I j ' eajt-l ^1 cuiluitil '"'!_' 'l ' --""* > ^l Jl Jij Cuul^ (jr^' J-*^ 5 uj^lu^s 

^yaJj 2_o-jL>JI SjL-tlll (jl Sji^Jll 2 U j , „ ,tl aj< Atl 2_jLju>JI 2_^,| j , „ SLcj 

. 4u_t-£i_La jj-a j-3auk Cjjujuk ^^juJLl jj-u-UjJI 2_aj^M Cujvlji 'J^^ Jl_l«-^3 (jr^- 

(j-uSLjj-a^U J g «J Jl 3 Culsjjij (jH lSLilji* p£Lr»JI w ■* d ^uL> (jl^J 

4-t-ul j i uli ^J-^J 1 JLlo-uj .«^Jjjiau-Lll 4_<_uLu_u» '3juJL>. 2 ' \l , ^.".al cL-ol j < n ~^1_£ujLj 

i_3j^il <Ha La lu ^j^uj-aVl \l . V.aVI ^ ujIjLUI Culaj^j j-Us SjuJijJI 

j_Lau J A<"~ SjuJL>. tlll ijoj/J^ (j-a IjLjJ^, CjJL-eJl u/1 La^ . Jlj^jJI ( _ ;r 3 



379 



(j^jJujSLI! j_a 3-ajSL>JI oujUj J lili <_Lu ui ^Ijls LjLof JU! Jlj Js 

3-LaJJI t 2UI j-uoJI 3jJj i 4-uLaj 3Ul.n 1934 j» UJI ^ liijLa^ u/La 

(Securities and Exchange w yr"^ 1 Ji*^' j <ibj^ 2Li£jj-aVl 
(jrt^.^J.1 3 iU-UaJ Lajj-Luo Ijjl»^ ui\ I «S . Commission, SEC) 

^jijIjj j-a Ij-fJ^ ji)-^^" 1 ^ U?^ M <3J J "^aJI i(FDIC) 

JL3 j-Ui u/lj jl 1 1 J-fl> ^1 ' a i '— I . Ajua I ^J_aL*3 i_gj-!l i a j ■ a 1 1 (jj^Lal (Jl a. 

tfJLfli J a£uj (jl 'L;-»;! liDij iCjI i ii < njllj 4-LajSL>JI jJUoJil jji IjjJ^. CjLJojI 
C^j!£j . d j i'C 1 1. II '"'Ijl 5jJI (jj-"-" (jr^ jl^SluiVI >LiuoLi C)l i u i nj-11 a ge-JI ■ ^ 1 1 

.Sjjj^JI <_ »t ejjt 3JU>. j-a (Fannie Mae) «^La ^La» 4£Tjui 

cUL (_£jJI ^Oji-jJI J-usjJI (_yJI Jjlj J-uaj 3-ufcljJI 3 j \l , -V, aVI 2_ajVl jl 

c_tJ*j?o j I j^c-i ^ 4j2_jJL>JI eJJb j I — j-aj->1 (jr 4 * 3 ^- 0 Jrh 1 ^"^ 

jJl tj^\ jj LajJ jl j SLa_> «LLaIjJI 3_ajVl j! cLiLjJL>. LjjLUjI j_ £. 

1 uji 3j}^jJ,I 1 aji .^11 j oUjSLjJLa .j_uSDI jj^j-II 5 jn-t. «u c. n i .."I i^jJI 

I 't <^>jua1 lj)l . UcaJl j_&ljJI jjl ijr a ^LU>.^M * il^Jjl j-a 4 "j'^*" 

I gluSwIjI (jjJI I J "■ a ' «LU>.Vl i_iSijj jj 4jj^j_U 1 aji 1 a 1 1 j CjLajSL>JI (j! 

1 ajU<gJ,lj cjUjSL>JI <_i Sjjj jl j-a V 4jjJ3j_oJI ojLai jl a n-dljGjaj 

i_u£.j_!lj £j-dJI jl dJ u/ j-a La i(_£>-i-l 3-p.Lj j-a . (_fjj>.| «.LUi-l Sj^jJ.1 

t-dJjjj i j_ojJI j_a w ' ga rt Uj^a La_&jLui_ul j-a £^)u_uLi j_&ljJI pJUJI ijr a jlj mi" r 1 

3I j-<-ul liJ-iLiij jl jjl U^ . jl jj aj ( _ ;r a cjIjVjjJIj jj^jJI j^s cjIjLAJ,! <_aVT 

Jjj^j ji^Ij .5_J><i uij Ijll1«3 ji^I UIU- L^a j^j.LlI.1 olj^Vl ojlcj JLI.I 

jSLflj «4jjUc-iLiVI jIjJLLj 3jsUoJI jl jAI Jo^Ui.1» jl j 1 ..II Ijuk ^a i ( _ ;r Lujij 

. «i_Jat ^j(JI (a^p-J (.jJU jU^W - SJ -^ >) 5 -5 La 3l_Juj ^1 ^J>Jj jl 

ill ui j-o La . L^J 3j_usJ.I I g-i^aSI i^i-^ Sjsjl JSL! jl dJ ul j-a Uj 

.CjLajVl j_a l_a>l^j-u j-aX. l_Aj-Laj 4_jSLLaLuJ)J L^J UaL>. Ijl 1 u a 3-ajl J^-I ji 
j_a^/lj . LtJL>.J L$J 4j^>L>JI j t .1? <Laji JSLI jl jj* iiiJI j)J Ijut jjs j<uk^lj 

4^3^ La}Ut3 .diiiJIj jutJ\ ,JSi 4jLc 4_ufclj_JI 4jsjVl cjL ui! j! ^4^^' 

jl£La jjs C-uUJa 'l JLflJ p j . ..VI jjljjj/l SjsjVl «JLfli IjjJ pj 1 1929 j»U!l 
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■w j iAJl ^jj h t/n i II jUm C*^> 

«yi ^? .Jj^uJ! 3! J— u,! : JaS oL^-^l l>£ La JlLJI JUI 

j ,-,.-i,-:,kj,„u vajm ^ Lalj ,„? v.-.-.K^-.ti ^ij ,„Vi 

J^LJ! y^ I " j j uil (jl^jlj idJSJIj 2-aL2j u/VLi Cjj^j Cu\ AiJCkc • ftj I ■ a a 

J-lS (jr^- (J^ 1 '-^t j-A (j-o J^>-!j !>La • jL«jj — lm\ L-Sjl 1^1 a (jjs 

CjLjVjJI I j< b 1" i_3jL^aILi j aV! Jj! ^ O-fl-Lac LuLU 3j 

j^jjLiiilj v^J^j "Jl (Jjj-cjj Q 1 a a 1 aj-c^ftj ipu (j-oj litibiti! 4-uLWI 

^fjLl ""■ (jLfl Ij ijijjjj/J L_uj^3 ^a |_a| .pjoJ! 4ia u/jUa 

Ijlj^ jLajj j! 1 aj I . ^ 1 1 a'jjt J£ ^Ir <ji-*j 1 1 jSL&j 1 aji usX\ ^jjSLi ij-aVI 

L^JIj^I cUj^jiD^I jlsc^ L^jV LdJjj oljLlil ^ (write-off) «LiLLi 
f L*J! 

ijjp ojL^jl Li£ . ISLj^alj WiJj' er 3 <_5T>jSLI1 i_ajLuaJJ J£ jj>U 2008 

. Lbjla. SjLcL^aJ! (jljiLJI j SacU-LaJI JjjJ! oLpl LajSI 
^yJjVl 3-ajVl .J-^s-l >a J£ i <_ylc Ot uij Jj iSjL9»!j Sji^J SJjfcl jJ! 2LajVl 

j»UJI i-ij^i. ^ SLulill 3 U-j-U U^Jtjjj 1 2007 ^\ «J! ■ ^ o «Jjjl 

j» UJI <^ a jJt j . 2008 f LJ! ^uj ^ aiuiiui »Lul j .2007 

^jul^l u. jHa_u.jLu. jiSSL^aLi- aLvj^cdLlAl ^j.2008 

LjjLi.1 (2)1 (_yi>- i«L«jL^ 4 S-iajJI 0j & w S jjj . ^Lt3 j^jILo j_ol (Ja-ljJil « J & 

Lj^.dilj ^^ipiil La-^ga. (JjL^aS J j_u 4j}^jJ.I i_3jl ir-iU (j! jLl£.VLi 

^LijJ 1 3j 1 a< j I j j 'l l_vSc 4 2008 i_i (j-^ 3 • £ L^jl-3 ujj JljIjIu 

?3 Jlj Jl>. 4l>.j_a O4J1J jj! ^1 ClijLa- J < u ! jLo ijj^Ij • p gJu >l i ^"alj p j'ajl . ^» ^ 
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d * ' gaj (JJijJ i<Laj^U ^ J**' J a» I ^_a JjLj t_u ijr b JJLu (jl JlJjLLc 

SjVjjJ! jl jj^jJI cjIjLlLo (j-o <_aW! i iilj u±c jjuj (jl Jj ijVjjJ! jj^jJ! 

Sjjjuil Jj^j>JI p i a s. (_y3 S4JLii»J! £-1Lj-U a JL^J CjLajSL>J! (^LLu/ (jj| (j-aj 

njjjjJLa V ^JS luI! o^La-Jj (jj, l2-UI (jl jl>J ■ ta se L pJ i3jsj^/l j < -«l 

Jjlij m 3JjjJ! (j I ( _ ;r a dJ Cm (jjs Loj ■ t— 3JjjJ! ^1 1 aji < ^ 1 1 (j_a J '" 

(j-oi i Lui (jja . jjj jJI oJ-A jX_L£ Lfli»aO i_3ljJal (ji^- jjiljtil LtJ^>- (Jj LuaS 

4jjL>. O uua! (j^lll ti aji -^tt ^yjfc <_a!jjUVl tfjuti ^(JjJ Lj <_3jJaVl oj-lb (^jfc 

ScLuio^j *L-ufcj jl o""! < nVl (j£. '"-^^ (jy-^^ ijLjiu-i-uVI jjjjl f I r*~* f^yJb ^\ S4j!j^>J! 

p^JjLji Q^-ujjj^Mj Q^jSLjj_aVI J <u jl (j£, «Ls.jJ.La V iL-flLtail 4 jLgj 

4iSL* jJLys L&jjJ c^l jj (Pil JjjJI (j-JI i jj^jJI JUI liilu^ (jlJI Jjj I! 

i^jJ^p-J! ^LujjlJI JjjJI J l£ t^ait ^1 (^! . <_yAi>.VI ^JoLlo-VI j o 

(jl jlu . <_sLUJ,| SjL^j ^Jsi jjjjJI «jok jjj J n-r'u i .1 (^ylll (JjjJ! ljr &, i jLiLjJ! 
(_jjJ jj*Cj < .i (J^i i ! jJj . Lgjl^. L^jLi£.I jjj gjl i <a3 1 1 j i o-jj i JjjJI ojuk 
Ltijji^Kii VI (<u^3 (jJ L^jT j»I S(<sJL«J! 5_lLi l^L» uiV j! jjij uVI JjjJ! i>jL& 

(^L>.Vl ^Lio-VI oli Jjj_JI ^L—Lial ^ iJL^. ^ 

(j^a 4J i ii 1 1 ii t pJLnJ! (^pajjLLi (j I jj^Laj i^J jSLUI (Jj J II ' fl-J lm2 (j^, ^-ilajLll 

(j a \ 5j ij<u (jjaj ii_ajl i^ill jjiutj jL^Jj j^VI i^jLj (_ya : ( JLn3^/l jj^jj JLta^l 

(^yllll (^pa^j^J! «Li i_uJ (jjfl JL>J1 j ' i L^jUal ifuj (Jj^-allJI Cjl i n t nj^a 

jjjLiill j^JLuj/ (J-Lj-aJI I JLA (jjo Ij^iaj j^/j . (jlJJa! J-llj ^Jj I ui-a-U L^JeJLoJ 

jILtjj Ji^ I jJ i^^^L^i ij/VIj (^jLalD u/V! p jal ajj ^j^jl^" ^1 (j^ LUI jllj 

^rtill I Jl^j . JLtJ ,jji I ^"i aj-i «UI»!! CjI J 'l i aj aVIj i Vji 4^!>Laj(JI jjjl iMI 

(j t jj V ti «I UI I 4jL^j ^ .^yJLUJI i^i'gVI jaJJI oVjljl^ j-*-!>2 "i 

<_3jl i^U (jl ^ llLSi (jj» Laj . JIjjsVI ^ 4a.jLa jjLui. (jJLU plUMt 

' "i^" j! Sjjia 4Jo_2j J-JJJJ '2j-t! *>^' SjCiLill CjV Jjla g ^-»~ i ■■ ijj^jJll 
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sVlj JU! 

a i ^ y £Ljj-o^1 (_£j\^)»U ' **J ' a M a • d j sgj (j£La_i ^ ^ j" i n a i ^ r II i^Li^/l 

iaU <jj*j t 4jUI ^1.5 (jJI j-aVl 1$ ^ 2008 JJJ^' 2 JjLoJI Jj u 

OjLc La (^SLjj-a^l L-Sj^all (j I jjfc il (j-utAJ . 4jLU ^JSs Jo.lj (jJI 

iJaL>.i jJs (jjLiLJt (jiJ^jJ.! <_sj i-all jl£j ,4^j^ti! JLi oli 4^1 ^ «ujJ 

JL3 (jL^ :i -^J ^cTlJI Sjjiil! (jl ( _ ;r JuLAJ l I <»Jx. iCjLlLl» L^oJI ^jjS 

1 J_& (Jib ijr 3 (jy^* jl 1 llVLl ^_i_UOjJI (jX. Cl.t-Lt.al ^jjl MlU (jl J^£. — (J_a LCJ L) 

(_p3jljJiJI (ji^- Jj LajJI JLs-l dJLut (jL£ Lai . tjr iSjl\ ja-JajiJl J Jjtl! 

£-^aj p i aa ( _ ;r 3 i J-» cu ■ ■■ a -Sjiaj p i ( _ ;r 3 OuL£ J^LJLa iSjijLa ^Li <L>.jjja-U 

. 5Jjj i ntl i t->j 2 1 nJI '.j^jj ui*JI (jjJLJl cjLj_Lu^1jj diLiJuj ■"■'- 

: I ' aj| (jjiljJI 5Jjj i .i II ^j'- 1 ' i^ll (JjJlII ila 2 1 ■■" jl (j£La-ij 

(j I >l j-jjLLll j (jjj-alu luJ.1 fhH^ LaJ^. J i^i" "* I ' ^"'J La-LLje-3 

jl p^jlr plbeJ t^-^-l J-II (jlj ' Jj^' j»l — 21' t?^ jialidl ( _ ;T l£. (_gj Vi ij (_)^2j — ijiJ.1 
Ji^ JijJu^. ijlj! j-JI j JljI J igiil lxuu«J 4jJl2j SJjjj-u (jj p-^JjJ La I -»j 

(jj ljJI (^ cjI jli jj -J^j '^h*^' jj^ijJI Ijuk pJL»JI (3^j-y 

l( j^l ituLa^JI jiieliji j-Ap^II . jbuVl 4j,Lc SiijK^I ^CjIjLSjJJ SjSLj^Vl 

ol i^i"^VI ^Lc jIj-23 ij/VI 0 a ■ aj (j? L^ik. j! ir-itl j-ulalll 

(jjj i ulj ^_JaJ (jl I J 'l'- (j! . Sj-aJ-ll 1 j . ' (j_a a i nljJI -^J^- 1 (2)13 

jjajJLi (JjjjiJI (jLa-«J ^LtJI jliaVI (jl (_J? ,5 Aji i^ll ■ U 'Ij i aJIj iLajIsI jJI 

1 1^ >lj , Jo_l2JI (j_a 3jj^>JU (jj i .i Tl ^ ■ ^".al (jl 1 j 'l'- (jl .pjl i uli 

JJ JLv ji>aj - ^\jmi^S iJiSt)j^9^^AjSia^\ iji- JLUl Ajj^t 

.(jLCa ^ (jjjib (^ -ij^-J-a (j-uJJJ — ^ ^J>3- J-±4 iill cJjLall (jl 

tfjJo-l CjL^>.JJ d ibjLs-i »1 i ir-i^/1 «.j U £ t^aj (jL^ i2008 JjLij (j-iS 

CjlaLfli!! ,j-a JjJLC (jr^J i t _> Jj-»o CjIj^jJII icLa J^M' H ." (j ^ 
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. (Waldhuus) «(jj^jJLanJjJ Ia ^ «IjJlII «UjLcj «Lu I i 3 .ujj) jjlll 

Ijl i a] 'l (Jj*jj/J (^Ltajj^JI 4jjj>JI (ji^. 1992 ^L«JI ( _ ;r 3 <j-"jlJJ t_!jLu3j 

Lal . ! JjJLs. ^-Jg^JJ <_Sjjij V I » i^i-v LjLcajlj j-uuiaJ! jojJLC LijLUa^s aji j"ir Li 

(_i!j£,^U (jji^ab (jJI Aji!l «I 4_u>< SjJI ^UII j ui«j «uLa i^^jJ! 

i JUJLajJI 4j>-j fj\c lajui dJJjLi (j-uJJJ ilK <iuj . I gj j -i &l JLi^Ljj I j '*~ 

^^J! (j^jl uJJ JUcVl JLvj (j-a o^Su J^>II JU! 

(j^s 3j ' La^aLi uij '.(jIUJI ^"gVI ^juiU JL^J ^ 

(jjs i." i » i h !1>L>J L2jj_i (jLa ij_«j(J! (j-a (jj 1 " ^ ^ <j-"jL)J '-" o' 

(j^. i^»jL>. * )^JL_uLjj idtaL>. djj-Laj jjjj^-AjJLa 3^^-^ 4 "»*~J l_ojj£. 4j_Li£. 

. Jajl j .'^.tlj vjj^ll (j_a 3jj^>JU jj-uV! j Lacj ( _ ;T Suj_aVI jVj jJ! j i 2_jL$j 

jj-oj-ll ^JtP*^ ^jy^ _}L_u Lo (jl» '.(J_LiS (j-* *^uljLi^ cr^-^ t^jjl uiXlj 

' dllisej 4_jJL>J1 ^jl» : .« \<in <i^. 1 ta3> (jL^Jjl ^j_uVLj ^^j^a} (j^- 4 - 1 ! 

, I ojk"- La^Lli.! 2 i a 't I LoLc ^"i i ..II LaLj <iu£. cjLoj^/l J£ 

J i a aj IjjJjLLa Ij c. i^jJI '(_L-J->II o\ •«! IjJaa. djl a)Vl OJLA J jj w j'a 

K( Lu! » '.4-iJI o i Jaj!jj^3 J-^J <j-° J-^'t 1 c_JLtaj ^ '3' J-" 1 ^ Cr^ ^3l1I 

Ijuk (j:jJLoj . Lu Mi'g L5j ^ i^Ljta ijjJLuj jl>.| ^jjjs_lJ! Ijuk (jj 

(^yliiLi i Lkjjj 4 !jjJ! ^jLti (jl 4j>-L>J! (j^uaLi Lijf j a jljjl>JI 

<L>-Lxj LljJ .3jlr Laj S^^ii^? SJjj ^1 4^/Lo 4j>-L*j LijJ .<LuLi t^n-A ^J! 

(jj ^ylll i_ajLLijJI SJjJ i jLuaj^VI ^Ir jinj SJjJ 4^j/La 

. I j'-^l LgaH>.| t. i \ i 

ol ir-i"^^U Jjjill jJLkJI <UjjJI (ji (jiutjJI Jj^Ia (j-oj i_JJ-a (-;r l£.J 

jJLjjij L^-i ojjjj cj!jL_u(J! (3^j i4_Laji>J! 4lS! Lui! 5JjjJ! ^1 

«L>.Lt_oJ1 icU-uaLll LoLc j uig d i n o "kJI ijr 3 i<l i_ul_u_oJ! i LlA jj-* • tj^-*dj 

I JJt, (jl 3jIL«JI S^sj^l (jl JLu aoXI JJJ *bLi Otij^lj (Jj uiil 
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w aliSu (jl i IjUl iLgJ j^KJ V ifjij uJI 'l i ajjal J-ajiJ JLC.I jjiJI i.VI 

(jj£j jlj (jli i jU (jyJI JjJj o' Ut4^ :J V » Ti (j' Jj '2>^iil JJ- 1 — ^ 

' * 1 "*"'-' Sjij^^/I 2 jl i i a II ijJb . t- SJjjJLa . (Jj^o^JI Jj-iiJI i_o-Li^ joSL>J! 

jjLUI <_aj_LJI Laj^. j (j a L$jl . L^L*l>.l 3JI jl«JI j t al jl irVigVI 

^1 j i .J ^yic j SjlAJ! j=»LjT ^ L*-^ 1 *l j >_ajl ir-iU j £jjLiii! i_aL« ul L7 \£l 

.(j-ulal jj.1 (jlr (jLa^/lj 2 L±i\ -i taJI ui a 

I ( II 1 I ( U J_W<3 i i^LIj LtjjJ SJjjJI 3.aljiI<-J 3j^j_U3 (^Ic- Jy^taJI (jl 
(_£JljJjs (jjjl (j o i ( jjsj_JI ( _ ;r UsLo (j 3 i IjjL^ (V^-C-! (JjI "-"jlj (JH j-Sl LaSSIj 

3_ajVl jU JL>JI ojL£ I a£La ,U Jj.MI j jjjill ,jja 3j>^»11 3-jJU <_uTjJI 

JUij t LJL>- 'JJ^.'j j ( mM^II (^LkJI >! . V.aVU .-. A , 1)1 

(jl£j . / ~ »\l JaaJLlj J^Liiil J£ (Js. (ji^- Sj^La < ~ ■ i .nt i ijjij "J I o W 

Jjlc jja (Joseph Stiglitz) ^yublSu* <-^i)y>- Jj>i 2JjL>. JjLJI ^1 u=uk^\ 

jLCaVl (jJI Sji^jlII (5jj-u u-ujJ LJL>. «joki uij La jl» • Jl "a jjU-.tl | ^^lc 

.3_u}dc.}L!l ^ pjk** Jalj al dJLLa (jL^ (j-UsUI (j-oj-II (j-ia .3 aj>LL«JI 

i^jIjJaJI ^sJ i_uij o^vjJI ^<ul J-«-*j <jj jL^alal (j! Jl2o£.I yjijJLa 

(JJjjj .«SjLjcj ijill < " Al .'.-.» tl £_a i_ajSilII «Lalj (j-a 'J-iLa 4j|j 

JU^/I (jl » : Jj-2j i I i aj| i ^2 iiiJjjjJjLLJu j_u 4jJm jjjj lSI>" 

i.", i .i o? t Lj-mAll I^KI mi a Ja. (jlr i I JLlIj Lajlj iSj^La (Jl J "/Vl (jL 3 n f IjJI 

. ««LlUsLLI CjI^ i i uli * Ijl-J*»-) (jr^ ? ^* J o?^ 3 ^^ CjLoiit_a (j_a 

^jcj ( _ 3 -Lc Ji-juj (jl JjjJ! '-^l ^° l!^* - J^^^' ^3 

oli-jG SJjjJLa . Ji. JijJI Ijuijlj Sjij 4j>-jJ J^j>. jjJlj jji Jj iSj^ j j£\ 

(_yfl oii-Jj ij^aljJI J-a^?l ,3jLi>. (jja (j|\j 

o jlf aS Financial Times 3^jt.^ c^jl^j . i Lsjjjf Kj^af ^ 
t_Jja ^Sj Ljl£La oJi>.La cjjLc» 3^aj£L>JI (jl_i :3JjLa c-cu^La Ji-aUJI I jl^j 
(jL Wall Street Journal 3^jt ^.1 1( jljjj>j <_kl >Lj .« jl uaiaVI 

j_uijLj CjJ_)-CjLaj (j^-*iJ -^^9) (j- 3 <_)^ 'LiLi. (_jjJI 3jJu>J,l sLJIj-lAJI viil^j 

(j^jJI j-a^?l (jLa i JL>JI ojL^ 1 1 j"j .j^Jlj jjj «U j«Jj LuL>- (_y5cj j a 
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3 .^A. ^yjj vl ,^",aVI ^j^el!| ^ (_a j Lalll j^ac <jf j A 

2JjjJ! j iag :4jl£La ,_b^. Ju3 IjljJls. jj-Lag (jlj ■ w i a 5 ilj (_ylj 4_LajSL>J! 

^Ir t—u£ <_Sjj^aJI «.jJ.! g-jlaj i 3-jJLUI 4jMiiI! CjIj^IajJ! J!>L>. U^J 

( _ ;r ll! 3JjjJ! ^1 L^juloIi I j ... A i jsJaJj 3j ij-^ 1 ^-^' 'ij-^ 1 ^-^' 

JjLjJI (^jstfl (jlc- J «3 '"«Ijjt^'tt 0 j-£3 . <b 'l . -V.aVI SLpJ! Ji- JlIj 

.LJU j^loJI 

3JLlLSJ! iSJI C^jL^s i I i^aj? L uli i4-j£jj-aVl 3Jlxj1! oLVjJ! 

Ojj9] L^jJ i(jjj^L_3^kLJ (__>13jjl1J! (jja i 3j Lc-^i, I CjIj ilkc ^' 4 jLuoLU 

suS!jj_a^?! cjIjVjjJ! cjIjLJLa cjLla ' ; 1 il (_yjtal j ' i_aL« u! ^-aljj 

(jf JljJl^J! t_i^J ujb/l Ijuk ( _ ;r l«ji SJjjtiJ! Ijuii w '« a La »JL)J i^J 

^_L«_)f S«La^_a ^^La 4 i (i i nj-a (J£j ' ' a a jLojL 4_aj_La O i_u_al <L1jJl1I 

t T ;g rt (— al » i nVl ^jJlSjj 4_aj_La CjjL-£i CjLa^£L>JI £)] Jl)Jl>JI ( )jl i nVl Ijui 

,2>jL)j 4la ( _y& Sjjj^lu lmX\ 4j£ (_y&T SIjljIj LuIj L^jJI Jl«jj 

4_JLa (j_a ^yJU.! j» I laJJI (_yic aoLL>J! JJJ J J- 3 ^' L)' (*' "— ^j' i^ll 

,_L2 (jf i2008 j»UJ! ,j a j.' l '.' w ' a (^''.^"s^' 4 -^j"'^ 'j 1 ' 1 

t-j^j^. ^ jVjJ jLLo 150 SjsjSLjJ! C»iri>>J >l . V<«VI ^LtjV L*jiljjj 
Laj t_g 'l . ajSVI Jj^j-U j!>LjJ! L^aj-iiJ (jjj 4JjJLj>J! AjJLj LLlJjj ijj^-LloljJ,! 

(^yi Ijuk (_yic Ij a j 1 a3 (j^j£Ljjjs^?La . !jljjl>. IjjjI i • a 

3^L>- ^yic- j>LJI c^jl^^rl!! t> i , uli ^ 1 1 iiaj? 2^jI cJ! ^^ru ^Jl 

SjjLaJ! (j^jSLj_^a^/! jjj^dI Ijl^jj ^ \1 , ^."aVI jj^JI 4j^Lli t _ ;r 3 Ja^2 tuJ! 

i_3y3jJI (jlr Sj^scjO CjJlC. Ji^ ^«ijJLlIj SjL>-V! SJjjJI (jl clj 

jji L^3 ilLU j£ JL>J! ojl^ I jjj S5j 'l .^"aVI u^LLal mi (II £j>.l 4j>.j 
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■w j iAJl ^jj h t/n i II jUm C*^> 

I j", a La JJLijij (jV 3-ljjJJ ^Lll,! ( _ T JcajJI (jj^Vl Laj "- * i iiLlU <_!jJL-uVl 

3j}£j-U <_SjI nal! ,y t_u3 . JUI ,3l_a_u/i d_tj»._aj ^^-Jl inl4.Jj.lII 

OJJJJJ ja^jj .3 JjLUajjU 4-ajl ir> JLcljja "tg.1 j ir~i ^1 3 .uLsjJ! CjLtaJ ud\j 

H_fjj>.i «Lo-Lj (j-aj . 2_atj_i^s ju^I SjLsjJ ^ a b se 1 1 (jj iLu-a llj 1 3jl < ^ 1 1 ^LUai.1 

^ - 1944 f L*J! ±ul>. La£ - LaLa: 

JLcIajiJI aJJt aji 1 a> jjjfc La ijj^Jj OJ^? 1 ^' O"^' P ' VtHJ-^ 5-iL^-| 

VIjl^jI i^U LgjjLa-~iM* ^1 2LJLU £il jjVI J£ jf 3JjjJI (^ic. ujj^I 

S^_aojtl1 j^>- (j-taJeoJ ^ ' ^ (j-a J^Ljjj (2)1 (J^a L^Jj! jCu a i uj 

-Sjljj (jr^' i(j^3J-L<ajJI 4j>-j (^i^- CjLcLta2J! liJJj 2 ^jl . .-. tl 3_jLajJI J-Juj (_L*J 
SSjjLoJI 3_Laj^| ^ SLpJI jji^it ) tfJLajj «UJI ^LbeJ ^jJI JULl jLuaiaVI 
4-»-aL>. ( _ ;r a >l ' ^"aVI jLL-ul JllLal (jjs (jylc 1 ujUjLualLaV! ^3 a « J j j seja 

3_aSLaOJ,l jlc! jiJI j_^^ 1 (MyronScholes)((3Jj^»3_ ! S-j > aV! j jjj^M" , ., 

aaJLstlJ (Jjj-i SjjL». jL>- (_L>j-ll ' 34j '~" e> • l^^hH" o 1 ' "y ^ ■ 

(j^c LuLa jJL«js (jf» : 2008 j J jj ^ («j^j 1 1997 j»L«JI ^ 5 ^l.^-aVI 

(jjfcl Ijuk .«3JLl3j j jjc, Jljj^? ^LojVl ^VjuV 2-JLtiJI i_jLj ^Vl 

(^jjLjaf jJ! jiUil!! lii! j (jjj . iA i (j^aj-II ^^ic jJj iJ 

SJjU-U jsja i_gjJI Lgjl ■ ^"aVI tiJJi i Liajf i jjfcj ijL^j^U 2_Us j^, jj| 

4j| ^1 'p j i CjIjLl>. jL«_t_ul ( il i LgJ^L>. jj-a ^^SLaj ^jyJ-II 4_lUsLj^JI 

JU£, IjpLcl^a ^ t i i" iJ? jJI 4_lUdLjjJI Ja^-dJI ii?JLA cQjjL»_a jJ^Li. ^j-a t^Jt^ 
idil j m 1 1 ijr 3 i^Jj_*Iu (jl^ La£ • i _ ;r ILlJL) ojJajus^ i«Li^_a CjLSj a j jj Laj 

.«^1 • i t j-t-u «(jyj '(Ji 9 ljL*-alL>.l ^^y^ (_aXI ^JaLitJLI j ( i ^> ijr s (^^JLaLiJ! jl>.i 

lJS> jisL^a JjJlJu^s Jljlj (jl^ i^jJI JjJ i ir-itl lLL! j ^ i(LTCM) 

(_g3^>i' ' aj ■ a ^ I cjVjL*^ Sjji^ CjjaLa 4^,j , „ ; jL#jl jJI j i2_JoL9 pJL*J! 

J^.j 2-JJ«-aj i jj Jy Jjj i (jLa i,jj4i!jJ! f»9jJI Laf .«LaU uu"^ ^jZ^yiMl 
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Platinum Grove u i ... U JjjlI^JI (^.l 1ct £LjjjiI jVj^oljLLa 5 .„a^i 

. Asset Management 

,_g.il irVi^yi LtjjJa^^JI SjiLill liDjj b^j-o i«3!>L>JI j_usjai!»t_^ul_ill (jLSLU 
jJjjS, JjkbcOy . (Joseph Schumpeter) j^a^i 1 h,,,^ j^uSLI! ^jl m^UI 
^L^jl Sj ij (_>^jj U£ . 2-laIjJ! <LajVl =Qiii- (_g j II jLojJt ^jlo I 

,jl 0 Slt j j, C j 'jjl^ ( _ ;r 3 4_i£.V i—SljJal _£ j u/ O i-u-J L^jLi jJaUti! (_gj.il r 

Jj^J i«(Jjuij jJaLitil jLu^s (jl » . £-ai*Jil ij^- J^-^ LtAj j Jj V I q\ or (jlj 
(jjl jjj/^/I j-Sl jjj (jLi J fl£[ " (_^-^ • 3' J-" 1 '?! j\j <u 1 (_ T lc» 1 j-Ij i jjaj 4^a.j 

(j^s (jl^ jj^j jJj il/ (jLa i LL& . ««uji ^Ll»o jJI jl Jl2A,Lj SJoj iJI (^r^ 

.(_p3ajJLJI CjLHUJu^j _J^:LjL1JI (_ r lc. -i^o-uLll ^-^J l^*-^* OJLH ^ ' tala 

■io-i3 (J^L>> (_jj3 I Jljju t. ■ frJU (j-*» *34i ^ ^3-5-3 (3^J i«j J^>»-ll I nlr (jl » 

.« ^ j flli 1 ■■ a CjIjISJLiVIj CjI Ji_JL5tiLI sLajjtaj lj-Jo£ cLilSLa iJajI JJ^>J 
j "II ^Ir -""i ^UJI tfLso'^l jl ^ 1^. I j iSlj JL>JI J-^lj jl J 

ujjulLI *lj — u ijl£La J£ . *cl£l — u ^yic (j-aj j-Ij — ^ f^'j-* Cy 

i^jJjjJI Jl2JJI (jj J i 1 r-> CjI C.Lais.1 jl lejjj^al^» ^yiljiJI (_g.il LalaVI 

«LijJLa ( _ T 3 2j \l aVI ^jjjiil (Jjjj 3j-jL>- (jjjjLsJI 'l .^"aVI 4 Ui! ^ 'a 

jl£La J£ ^ ^ ^(Bodensee) ^jjJ.^ Sj^cj 4j^I 3JI (Lindau) jl jlLJ 

. Jj-iillj - Lajlj Jail jj '"II 'l 1 alal i_lljo^aJ liJ jS! ilJI jl JjJ 

(^JIJ^ j laxm 2_<_j aVl S '->"■'! .-.IjVjtl J* 2_ ,„1^11 , vr.VI 51 

JL^-I (_J^jlJ l$ '^"^^^ jlAIl ^ 2_ajSLj»JI (Ji-Ju ,_JJ-a (j^. 1 1 tiajf i4^l uJI 

(j^jLaj» jL jijSLj^aVl ,j a 4jUI ^ 53 (_JUa j»l »JI i_;IjJI oLc:>lIi} ^1 



(j^£~±j-a*£\ ^Jl^j I «Ir 'l .^"aVI ,^»ll ^j^. ^ jj^l IjjJ 2_ajSLsJI 

j i J-oC . 'l l ^"aVI 3 3_aaSL>JI (Ji-JJ (jj ■ -^' a J_' 'tulj-i u J ij»^. 1 1 jjl^ 

jl (_^-«-J-ij «I ml J i uli (jl i(Jljj>-^?l (j^ (JL>- i_jLl i(_5-ijlJ L^Ja^ SJjjJI 3^L«j ul 

c^Jll L#sL» uj\ «Liiu uLij •'^ac 4_a-aj u'j 'l i v.aVl «u^jj l*J «<i 
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i-Sjl uaXI (4X«tj SJjjJI ^yic j t iIoj! i! juk ^rJuu t Jjlj uJI jLi! i_3jl ua-all 

'j La >■ Jjsl O i-ujJ - U .lj , XII 3j^j»J,| 4-JLa uilvJ! (j£L! O-i^a I aLc 

( j_o _}L(£i l_ul1 (J-*JjJ II (jj 

,jSL! ij-j^I Ij-jjLj ijjjjL^j (jl 5JjjJI ^Ir (2)1 '.^Llll j^tiJI ^Ir j>jL*j! 

— Ja i^/j (jyj-^ 3 ^LlA (jj^Lj o' J-* i_>jlLaJLl . jl i -^"aVI (jj-tiej (jl LgJ ^ 

i4J L^>.Ls j-iju V i nTI al ' -^"al jl L^e_Ud1j (jjSLi j I ^ ♦ i . l_j_aj£L>. jjjm 

.i_£>a-l JLcljS (jJJ (JJ UL " Lajjal (j! jji j_aVl ^ La J£ (jTj 

^jJ! t_jljjJI Lcl uij! .al.5j-j ^P"^ o^J ' l- 3 ^ ^LajVl jhjj '*Lp~Li 

(J^ jitlj (j I 3JjjJI (jlr (j-«-j-y La^ ^oj-i-ajJI *L>-j (jlr JLU 
o L^ai^pJ! tiiU.|jJI ojuk •'-^ tl <— jL=^. 1 _jJ1 (^Jl 4jJU! obi Jla^I J>^>j 

5JjjJI (jja i—laitail j ,3_liL>J! Lgj>LaL«js 5jJUI 5x.l_LuaJI 4-La jjjG jJI (j^l 
(jlj 'S ^ '^"al CjVjij<-a (_jjitll 4_i u/Ltll CjL>.^Li^3^M J kH (jl 

.^LoL^iisVI cjLUI iill ^iLtjV *u_)jj j-uIjGJI i43| j oSjJI ^ i jitij 

cLjlSj (_^a_jl2jj ^ p**' j" o' ^-Ij^ll ijr^ S" <j:t - 1 i -J J> *' (j *^ 

(jl 5JjjJI (jja ' . i ' tajj ^LojjtVI \jJt (j? (jLfill (j^- (jr^J • (jr^-Loj^-VI CjjLijJI 

j-ul JljJI (J^ JLrtjj (j I i-^-ilg (j I La^ . ^-l LC JI jj ^1 3-al (_>-a t^l^tj 

2 * \\ . ^.".^Vl ^ gr- 1 r^ji (j-^ , d ->o ^ya ^_tSLa_i (^y^-Jl 4_t-aj-AJ1 ^J^ojlII (^b (j^^j-i-oLiJI 

J-^J J^Li- (j-aj 'JJ — =->L! (^jjl Jb. j-Jj iij J>L>. ^a dil i2 — ^LCo.Vlj 

j_u!jGJ!j t>JJb (jl (jLijJI (j^- (j5-^J .4 ji(jUj 4-La-LlCJl jC^jLjj" i u a 

cLljj-Ud ^J-J (j I 4jjJ-Il (jj-1^ (jLs i LlA (j_a .(^j.ajSLj^JI (jLoj^/l (_gj**( i n a (jjs JLjjj 
La-a j_uSLi ( -5 i^' (^l CjL^jjJI J-^J-j (j'J \Jj ^* 1 ' (Ji-jJ! 

. ' i aj| (_ ;r cLsi>.V CjjLilll 4jl3j ^j^j'^'I di! '. LJL>- jCjLtu jjt 
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3JjJ) ii—sUall 4 jL#j lJ £ 1 1 iSijj (j! (jjs =L>.jJ_La V i ( _ ;r l«Ji.l I j £j 

^Jjl miUj CjL^jIoJI (jLtaJ i_u (j-* JLsoj LJL>. JLjI t_u (jr^-' ( ^Lm^* 

(jl£JJ t^_ujj ' 4 * . * * n 4 , n^Lco (3^-^ ^JJJU LaJl j-uIjuLll jJtHj 4_Jj_} t4-aJai&XI 

. jL^aiaVI (JJ^ o' ; <Jj JiLi^alal ijI^jjj (jl I £j (_psjHij (_£ j II 

I ^\ Jj-i^jUj 

(>U 'l 1 a] aVIj \l , -y.aVI 3j)Laj(jH j , „I j , „tl £y» L^LtLso^jj». La LJLc i Luj/Lu/I 

'l 1 ala I (j-^r 1 ^i>*5^' ^jLJLl ^ 1 .i n"itl ^1 ^ j , ^ ; 1 1 jjjsjJ! 

5 JUt &jjuA ^U^v 

£JJJ ^Ljj (jUiililj OjjI 2008 (Jj>j! (j-o j i^. (_£J)L>JI zLuua 

3j>LjiJI (jl JLu . 4jSLj^_a^/l 4-<j-i^>L*JI ( _ ;r 3 «LuLiLJI j La- 1I1 1 Cij-A j !j .(J-ujj*. 

Cj-uJI jl «LuLdl 1 'e 1 aJI 3jljJ»JI Sjljj 4-jLu (j-ULAiaJll CjI JL; uJIj 

. Ij j^-aLj ^jj 'T' " ^#-3 *£rhL>"^ jjLAj 1 j la se 1 1 ^1 toj duLus *^ >VI 

^jjjJI ^-Lali^l jjjsljjij «^Ltfu^. <*_aJ)La» ^Jl ^q_aLcJ) JL3 ^jj i nljL) ^jJ_A (jL^j 
£jj CjJLtcjJI JU^J (^JiL^-a^/l <"j ljJ»JI ^jj^S . jJI JLaill JjiJ J ' ' ^ a. ' flJJ i_£ j-!l 
U ," I '.tl iai.1 i_ytUL)£-aj 1 lO .'** ^ d J'* ^ '" ' ^ w ' a *° ' 

ij^c JLS (jjjjJjL .4-ulljJI S-JUI '«CjJ^jjjj JjJ» ct^ 

. t j_ u ^l_ 1 _o ^jLajJ^. (jj-^-t i^oJLtJl ^j-iS jl o^m r di ' flj 1 a rt j ^ '"■*^ I i <m^j i^J L_o Cx3_tj 

j j ^j-al! Ij-jj-o 'j-*' l)^ t' <*»t| "bj)La j^Lj u Loj 

I JL>o . (3i*3-^ J-*^ ^ ^-^J^" UJj'^J LaJtLiS . folla rt ^J-t-fll LM^a 

SJjjdl I ^JLla (a^jLa 1 Vjjt (j-o .j»L«JI (_£?j-J! ^Lal 3j>Lc Ljj (jjj jl^Ij V ^ ~- Ij ■ 

' La-J l^g 1 aJI 5JjjJI I ^jjlis . j»jL>Jlj j^jj luJI Ji. jdJI Sjjj 1 

jj] (jjo (*^J-" (jl* 1 * .(j-ap i,o-»JI j-laLitil Jy-iLLua i j_J LX 1 (jl jj-u! 

Jajl j^ja ^-LaieJ V L^jLb .i_3jL^a L^jLi ' ' ajj O ui^l jj 'l LcaJI £>_US> 

. sL>-Ij_<jj 5_JUI icLLuaJI ^Ir Oj-l^L^-U Sjj- 1 11 II jlUl jdl 

4_i<Ljj_a^l 3jL*lUI CjLj^^JI^ Luliaj^jj LJLLaj]^ I tjijj^^ LuUf ^ 4£.^4J*J,I ^JLil p i iaj [^^) 
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jls ^jjJI jl2JJI JjjJlIi^j (jK i J I U ^L*l>.l (jjs ^Ll 4j^1j J ^aj 

4jJUI <Hc.Lu.aJI ' M<" , „ 2-aj^/l (jLi LtflJ I j j M j iVi : j<sJL»JI I j j i" j 



t_ij_2j La (jj i^iP (IV 1 ^} ^° 'C? ^i>' 0 ' J^J- 5 j' 945 

jl i<_ i < nLUI LcaJI j i '"di JL>.jj . \j * ' j £u£- (j5-2l ijr^ tS**-* t -" J (*^J L) - * 

p^ji »1 umll 4-l.jLa (j-a j»aJ Jl*-I (G7) ,_£j_jSLII £j uJI JjJ-JI JLa *ljjj <jlc' 

.(JLU Jjl J-uil (jr^- l? J^ 2 li Sjjji ju^i Jajl (_p=>j^ (jr^ fO"*-^ IjJLnC 
t^f i^yJU! jljrt'i.iVI ,_£jG-La (a^jJI Lg-a J^3 JL3 (jl£ J-*^ <*iai. i^JLlILl i lj>afa 
4jj^j_U 1 ■ ^ 1 tj (JLi! Cjljljj w alaj a jl (j-a 4c jAJ*-a p 1 aj (_£ jJI (_JjQitl 
(_gj^j_U 1 a i 1 a 1 1 (J^^HJ L? J-"il I Juk (jjijjj 4JL9 La (3^JJ • e ^'^>^' ^jLWL-oJIj 

j»Uaj Jli. ^ (><jSLj <_3jl^J1» <jl£ .(Mario Draghi) ^Ij-s jjjLj ^Uaj^l 
.«i_ajLa_Lt.l \ 1 n II ^1 j" 'l J^il^c 3jLi/ j^l^>. 4_l3 j^>-jj V 

.sU^ L^j*C ui a lj_al (Jlaj Jij uiiLI <_3Jl$JI j.;*"-" 3JajJI ^Lrjo (jl J_u 

.3j_u£ 3jj& *La3 (j-LtAlI J J-flJjJI L>"VJ , djll iVI i«LuLtai»JI Cil n K II (j-toi 

(j-a SjiJlil < U U ^- 1 1 Ljlj-1 (j 1 lLLiSLuuJI ^1 JU jjsl JL>. V 4j| £-aj 

<*j)£jll i_ajl LaJ.1 j oLajSLjJI (ji ^yic juj uu JL>JI jJal j (jLa i^juiJll Jjja 

Uj J' 

«LlLuLll CjI jiajJI iliejl (j a <_3ai»JI i2008 ^L«JI J-JJJ (.^>- ' I ^jjlr pui. 

«Lflj^VI (jj-^i^ t*^ 3 • L^s-Lij>- Jtj^J JUI (j-ulj 3 'j — L>^J>^ ^djjj-^' 
aI 1-^ *tl tjjjjj (jjjuj-j p-^-ji t^l .i-LJLLA ■ 1-^*^ 1 ■■ * (JjJjuj LlA (j^-A ' aj 

LjLtaJ u/ 5ujL2jJI oUaJ uJI j_La oj^ihi * J^lj^l <jr^ ^j' r J-* L« (^iiC 

( jj^£jLi ' 1 ' a 1 1 4_JLta_aj 4 ^ ^*-auJ ^*J-II (jLtai-ioJI (JJ3 uJI ^j'^* i 

4j ■ La I aj> VI j 5jsj_UI w LaLua-VI (^ylc r^, u^l JUj^ (jr''- 0 C5^ 3 '^ :> "' 

tfJL^j i^ja_cj jjj 4jj^jJil 1 *>jl uaJ,lj CjLajSL>JI (jl (jLuJI (jjC (_y-lj2,J • L_JL>. 

(JL>. (_gL) Jajl j LaJlj Jij jiH (jj« Sjj_r»J,l Jjl j u/^/l (jiajjjj iCjUIj^VI 

(^ylc nJjuSLIl J-J uJI JjjJI j! i4K I j * ,jji pjkVl (jSLI . Jl^vVl (j a 

1 aj I , ^1 1 1 1. , lr La . 3 1— 3j »j V LUsIjjjcI ' " ■ j a. la >X£ i^aa-uajJI d 

^ajj Cr^' 4laj>JI JoLo-V L^cLtaj utA ( _ ;r 3 La Jli J-a-KJ 1 3j Lc-aJ, I Cj\ jL>olj 

SjLa julj La_Luj . LajLuiJj 4jj^jJLl i ajLc-aJ,l j SjLsjJI cjUaJ u/j JUlI *ljjj 

ja^jLa t4 .„rit Jl j-ill (jic. o I * jj-°^ '*LajJI (^ n_ajl iM,l 
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ja-a^/l (jl 4a.jj.La V (jl i^L«J! (_glj-!t i«Gl j oJaaJ! (jjJjjb 

j_l3aJ! J U! (jji^cj (0-£ji L?J-" * '•^-^ (jj^J^ f 0 -^! • 4jjtfli J! j-lHI f_yl£. 

\jJt (2>c £>^- t 1 1 1 j i 1 1 ia 4_lLc j A* 1 1 JaiJI j<ukjL>. I i. I jlj . d La 

I a i ujj Jj(J_j . al Laj. ^Jj^aj La (jLc.j_<j/ 4jLa i J-Laa3 

. (Jj-2j La JLLa j^p- (jLaj^i 

Lj-$-J ijL^J -«(J' _J-"<^I (jr 3 'LLalSLIl 4_ul jj! ^jJLJ! ^ ' =aj jj-aj' <-^>'- i£ . La (^1» 
w a J W i L> ^»j-LajJI 4j>.j (j-^- »(jL*yStfl . ! JL>. £. i-ulj Jj^s i -»~tl 

LaLj !jj>jo JUI Jj'j JiH*^ tP! 4 4> £ - 3 cr 2 LuUl ^ 3^ l5^" 

jl =U3 (jlcl (^jJI <Glj j*a-<JI ^JLa^Lcuja 6400 JajlII (j-a £j u/ jjlj - 

SJjjJI j iLu - 4jU! 25 jJLu 

Sjjjjjiaj 4jjL»jJ! i a jl i-aJLla 4jj^jJi! i aj I , 1 1 j CjLaa£L>J! <_JLLajj '.(Ji-jGJ! 

Jju JijuJLi 2UjjJI <OjJLta-a £->-!>j (j^J^ 6^ ^LLal!! i_aL* tJ 

jLc (IIF) i_ajl i^a-ajj IjjJI jL>JVI (j-u^oj «CiLao^ . La Sa j^l u. f 4j}lij 

Jl^j-Jj iSJjjJI (Ji.jG J-J-^J '-"Jj- 5 ^j^' (j -0 U a I 0^-°J^^ 

^LoIj (j- 0 ijr laLLL>.1 ( j-a L$j jj La jl JuLa ' I ' ga II (J' J ' a j i Lix^aie ^Jt 

ijic- Sj-iLa Lgjlj i Lg3^LaL*-aj i^^ 90 Cr^' j-laLitil ■-. ' ' "Lu (_g jJ! jJLaJLij I j ... ^ » 

^yJLc Ljjic Lijl» : JLa jLSa i2Lul jJI Liljii 5 • — ■ T 1 3JLvj_U (jj> 

^Ir (jjj^La (^seJia ..U J j .'^tl ^1 4j>-Ls. liJLLa O i .ijt «Ul CjLjjI 

JjJ uJI «I JjJ! il_<!i^ ,jja ilj uii J£ JUI Sjljj fJSi (jrtiLa^LI jLi^ 

^Olla^lj^l dV^J '(Jljil (Jt^-" (j-^ 'Cr^J lr ^^ "J " 1 ^ J L? 1 -^' 

j-j^I (jJLa ^^jJaLLO-Li i aj I , ^. 1 1 , UI A".^ I ajjj , aJ ^^j^aLall ^Ll! j'j-2j "'V! 

.4j>-j_>J! CjVL>J! 4^>-ljJk <_al£j iL_^j^LaLtxJ uiaj cH^' j-IaLitil <L^j»-!jJl 
jIjLia ij^Jt ^Lij' LH 9 J-^l ^d>^ ^° ^Lh 5 ^' ' l - JL * o' U^lJI Cr^3 
^IjUaV! \jJb i-. j-«-tj Jj^alil! CjI i .i 1 1 1 j-a (.ilrt (jl JljU . ( _ ;r LaLLO.VI (JLi! (j-ulj 

Jtj . aaj ^LLaj (jjs L^-ijJ l a_i i UI A".^ VI JUjJj (^j-^a • t^aa ( _^LjLLal_i i_Laj (_u_lJ! 

Jajl ^_Ua ^C,^ ^ . ea seJ V JJa ' I ' ^ rt La^ ^J-LaJI ' a J I ' a rt (Jj ^"^J 
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■w j iAJl ^jj h t/n i II jUm C*^> 

(JLa , tol A",-. VI jjic, L&j-jjo <bju lm (_gLi i4_usjSLa. .Ja-i3 jl 

(JjL-oj-j i^-ut iHJI * )1 (JLtl ^J^jj J-" 1- *^ i—iijLt-aJLl C^*lj i Lak (j_a • (^r^ ^i-^* ' 

A 1 1 ii i £-^J (j^- 1 d 0 c 1} Cr^^^*^^ ^ 1 ' " 1 t^-J J^^-* 0 ^ * L$j>.L?tIo-.l i _ r II j-uUjJ 
La (j^ajlSj (ji^- L&j-^kj 4jV. lLLI i Lgj^LaL«-a (jr^ tj uiJ ( _ ;T iiLLO.VJ 

.(_L«J(J! (jr-ijlii" (jr^J ASnJ^' J-" 1 - 1 O"^ (O-ALcuj 4j| (_gl (jjs j_La-l 

d-^Lia (UU-v JI j>jjt (jLa a_uLWI i_sjLuail jL>o! jJij «t^s-j j — ajj 

. (( JlJ^Ij (J£j S-lL*C J^C-J J-aLCILl 

£_La_i j-uju ^Ijj>.I ' Z ' ' ga 9j i L$lax cLdjjJa ^^jl^. ^jJL>. j-uJij >.l — «LjJLU 

SJm.iU 3_JUI 5-°^^-" (*rh!^ J ' r **^-b' L? j-I' AjuJu \ LajJI L^jLCjjI 

(jl Sjjj_Us i(JL\U (_Lu u/ (ji^. i^j^l Jls (jL^ jOitLa . 3-jjLiL«JI <_P=ji_) SJLj 

LjJ u/ I • 'l w i i Lifi ' tu-u-alJI '"'l j" jl i4_<JLU Cj^LiaJI -UiI'ulj 

jLa^l i^l t 4j l^/LU! 3->-jJ-I! jJaLkil 4-JLc 2_JLU ol jjVl £-U «LajGeS uij 

L_iu^_j (_£ jJI j-taiJI (_£JLa i— SajbaJI 4-J^L>. (j-a j n""! i nU ^J^»" ' "_' (oi-"-" 

i<d jjjjs V «l>»-V 'j-* o' 1 ii^'.^itl v2jVI£j («^jjJ ,t£ ^ j' «LJUI 3 \)>M 

^JL^Il i_uj La-j^ j la tJI S^LcL) e&JJ (_)\ jj-a L^_La ^ * caj S ' V ^aJI ^jij 

iJLpJI j u±l ,j-a joJLc (jMjt" jjl JUjJ 3^^Laj(JI JU! CjI ljljj/Jjs (jl 

Jjl^tjj £-aia-U J ri^'n ^Ij i^LljV! (j-a CjIjLlU! (ji^. I <j ' " ^ 't jia^r" i n"l (jl JJ>5 

( _ ;r 3 La I 2 ijj OJ-*-" L^jJt JLaj jjlj i4jJLo- <_ i i 'i i; L^s-Lijl 
L^jILi ! Jlj! a i n_) V L^ajya. (jLi A-uL Ijl » i"i SjlJoJ! ^Lj! ( _ ;r 3 J^j-J ' aj I , ^. 1 1 'a 

UjU-i jjLa *Li. jJ! ^LjI ^ Lal t (We are too big to fail) a-jjL^J! ^ . U S , 

((^-aa^L^I 4_o* jjll Lt£.Lt^>.j j^?e_) V O J^t- 1 ^ J a itVI a st_l)> J ±£Li 

I jl^J (jj£j; ui3 ^pJI 3 I jjlII (jl . (We are too important to be regulated) 

L^jj . i 'l i~i (_5-ij' !>Lj (j-i-ul j i uli (jjj^LaVI (jl»j jljlbVM i_i-JI ul (jjs i_joL_u^I 

5Jjlj_a (jlr LoJLl iii3 L^jl iS-JUI <LcLu^aJI JlJ 4j4Jl!| ^ j i aj 
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QaSji lu ti aji i al I ^^-c^-l i Lgj^/ dil i^Ll2j i^a !j_Lai. j "i^l CjL_La!j_o 

«4_jo_l*_U jJoLscU » ^ LLa ' ^ rt jj talXI 1 J-A ^jj * ' LLa « j . I 

(^k- 4^>LulII JU! cjI£jjj< jLliV <UjjJI er« .(Moral hazard) 

^ L-alj-i-u^M (^i^. i_ajl <^U £-3c ciij I jjfc l^jtjM^i (jV diljj ij LajJI jftlac! 

■p la c I J-JLj-a ^j^j'^->" ^Ir i^bJLi iSJjjJI olj^l w Lcj ijJaLieJ.1 i_jLCjj! 
If^lj La JjjLa-^JI eJJb (j^ajjej i )j .SjJjjLLU L_ajLu£il1 !}Laj^/ , \l ■ ^" , ,. ^ 

LajIj 1^1 2JL>. iJa £a ii_ajLuaJL! i_al ■» 1 ..I SJjjiil jj^j : 1 Liult 
^j^£Li ^jl t_al » t nVI ol iLLaj 1 * o'^j j * ' LuaJ, \^ cjLoj£L>JI 

(JjLia (jlc 3j^_vJ,l i 3j LuaX I j CjLo^£L>J! 1 J-uajo (j! i^j^j '• LLajj Ciua 

iJ^Lijjjj^L! 1 j ... A 1 ,Jjljo SJjjJLa .^iLtUi! 1 S li-L«aX 1 Lg^L* ua[ 

^j_a .«LtlLU ^ c t ' ' a 11 La J 1 'v"" ^jy^Jl i_uj>JI ^ .« C l ^ -U ^L l oj^ T li J ^"" (j^j>. 

^Lij^H (_ ? -'^-' tjLi JLU ^^rh^ ^ 1 1 "~ u' 1 ' W j^?^ ^ 3JjjJI (jLa 1 LLa 

<L>-Jjila V i ( _ T l«JL! Ij^jJ . 3-aj^l w j" ~ UL>- >l ' ^"aVI 4-JL uas>. ,j\c 

t^_Aj!Lj&Xi J^oLu-aJlj L_ajLuaJLI (jylc 3-ajLua Jajlj_ua SJjjlJI ^jl ( j c 

3 . 11 1 AJI ji! ^cV! J"-* j* M jJ! i_a!jjjjVI 4 I i^il j-a (j^a L^aJLa l£JU jj 

(jjJL>.Lj» ^jim 4-C.LLuaJI ^ a jj^laL«J! jjljJiai! jLj£j (jjj_«Iu ljJ,I (jl 

^jjiaj id^Lscj 4^^L«J! «J 4 ja^J j J laj LaJ_c£. 1 1 La a3 i« JL>J! JL>.La j LsLiti! 

(Kenneth <_aaiijij o jIj^ 4>3jL* Sj>^L>. ^ LajSVI «Uoij La 

JjjJ! jLa.^Gotjl-i L^jl ir-inll ^rn 1 n"^? tljLi? t LgJ j^Jej V i nILa Rpgoff) 

j_uSLa . 1 1 kjl i(Martin Wolf) i_i Ijj (>ujLa «Gl j jl^Jjj .«3 Lutj 

L^u! (jjj (Financial Times) >4jLi JLilLLa 5niT^ ^jJ 

sLlLc Jj^uo (_gjJI jax. jJ! (JjLLa l_La3 j^ajj (j! 3-jJU.! CjI < .1 1 .jll jojtl ij\c (j!» 

cLjJLjlII L^J^LaL»_a ( j-a ^Llj^/1 iJ3 L>. ^_^JLc i4_o*Ll jj-a i L^JjjL^a . ^ .t C LTe-U (j a 

i>J_A t j-a 4_aj>.L(J1 j^l i n-^JI ^ .i C ltc-U ^J-uijso 'iSj^*\ i ^ :> "^ 0^3 ij-LsLitll 
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( _ ;r ll! JJJL>J! ( _ ;r a Lo LLal! ( _ ;r ojSL>JI 4_^>.jjJ! Sjjj^s ( _ ;r & La ijj SU J 

sLo-Lj (j_o . LtAj (_£Jlxj V 4 Ll^JI j_ul Jilll jUejI (j I *^Ljcj j j laj (j I i_i stJ 

I <j I uU CjI«.Ijj>-! 3 1 jjj/VI (-;r l^. SJjjJ! (_p3j-flJ (jl j-LaiJ! jalani (j-o (j La i(_fjj>.| 
Lo (J^s- jj JJ V jjsVLa» . U , ,jtl j_Lr»J! (j-o£Lj ^«uaill (_L»JI (j) . 4^j->J! 
j-oVl .JjlUs jJlSj sUa-jiJI Lu-ujLo JL3 Lu! ji ^ LiL^ai JL3 L& lil 

^J^j_u «U^JLi Lo (3^9 tjl ' aJI ^t_Ll1 ^_^JLc 4_o* jjJI (jjjjLo-i (j I jo_A^/1 

L$J 4^.jjlLo V SJjjJLa .Jj^i SjjL>. jjLsJ! ^aiaV! ^(Robert Solow) 

, aj I , ^ 1 1 isGl j ojajJ! ijl j~f VLi JLs-G (j I (j-oj i^' J-*-" * ' ^'-^^J" (J-° 

. I jjll ^LbeJ ^^J! JIj-oVLi v I . .V.aVI j^jJI CjI i .i ( .ijll CjL^3j^jJIj 

^yl^iaJI ^IjiJVLi <LJLU £_L2j (jl 3Jjji! j^ej V i4K I JLA^j 

t>JJb Jlitjj (ji Lg-iic (Jj i^La->J! ^ j*C I 4jjj|j_UiJ! CjUIjjs.'^I 'j 

^jjj 4_uLWI £ L>Jm Sjljj J ^3 ^3-^ (3^3 <((_y3ljJI «Lj^-jUJLa» . L^ ■ 

(^1 ^OJ-ol jlj 5j i «Lcl lHil L_3Jl^J j-o^I (3^*^ J tjL ^ J w ^ i '(j' 1 "'J ^ I 

^LkUI Jii. (^k. jjLUI i_sjiaJ! LtjLa^Li SJjjJ! ^1 2L^La 3^-L^j Lul . JUI 
«al Ia 'tl ! j^J 2 j < .iLiU jlcIjJlJ! (jlr j , . .j I U 1 1 

. <Uj I ■ ^ 1 1 cLLoLd! 3j_oJii! SjJiJI (j^s Jiitil 4jjJj_U3 (_Lal <£u-u 

i ftj I . ^ 1 1 'a Jktl i aj Luo^a a I ^ j (j 1^. «LUaill i-jjcj : 2 i -V—d I 

cAfljj .5LusjSL>JI >U^Ij,^1I j Ji^lIII (^jLil! liiljj i \jjt JlaJI joJLc o" Ojj} 

4_j_a^£L>J1 JaJIj-LgaJl (j_o (j^Lseli! tiJJ!ij t<LiA3> CjL^jIo (^jJI (_p3^j-SJ! L_3jl_t-£iX1 

i^jLuail (jlc (^jJ! (j ULlo-VI jIjLla i^Vl (jJajJI ^ i JJLso w *tl 

( _ T i£.l i4AJjiiI! 4_JjjJI j-uLtil (jl .(_p3^^3 (jjs ^_L«j Lo (JjLiLo 'Ljk J s! jjJ! 

: j^Lj (JSLi jjt-->"tl I jjt jjjjj ( _ ;r 3 '"■ i j ■ i(Basel I) « jls-Ij JljLi)) j_uL«js 
(jjs 4jLi! ( _ ;r a 8 j-Lu LJaLilo.! (jjSij (j! i 3j L-ai, I (_,JLc j-uLti! a j 

CjLI u±>. £L>-j ,_psJj_2JI =La^a (jjs (_gl id a_L4J (_gjJI (jlaj-aJI 4 a^a 

(^ (j\£.jLJI SLajJI ^ j' a j ""^ o^> *-> 'j-* j^? "> i jSL&j i «j ■ ^» 1 1 

IjLA I Jj'** (JL) "'d * '"*' J" Cr^l O^JJ - ^' J^- 1 '^J^-^j^J' (3^>- 

( _ ; ^_tjLAi jLjtA jjtj - jujij>JI (Basel II) «(j^l JjL» jLutA JjLa^ . jLjti! 
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J-^ J'j^ '2008 ^UJI »^IU/. jLLa L culj LjjujI j_y3 JjjLail ^jL 

JjLia ( _ ; ^Lj_l>.Lj r UI i aji ,^.11 i_^*-J i Li>. i Jb JijJ! jl jjlU Ijuk 

1 jUj_i i tal A"-^ VI j] — (JlaJI (_3jL-a_« ^Jl O Loj (jr*-^ L^JO"*^ O 

(yjjtl! 1 JUp .j^pac^jJLl! oJJh j_« 1jl>. d \u 4_i i_uj [£j u±2 (^jJaLjlo^VM 

4j»j (jla iCjI i^/jLJk! i>jla £_La ( _ ;r a 3j>L>. cjLoj£L>J! ojL^ I ilj . I gjl_u!j_us 

^jLi. Cj^LaL*js «lj^>-i (JH* i— SjL^lil CjLajSLrsJ! £_L«-l jl JjJ-J ^ ljl__o- 

'.^Jal i inti ^jjS 4jLc jiajJI IjUk JLlO-uJ 3_jjjj_UiII 4JL u/^JIj . 4_ulj_Ji! 3^ aJ 

(jl£U! jc j-taiJ! jc o^"^ 1 U»' 'O^jU-^' ijr^- ^->LajSL=»JI <_p2j_i2j jl 

c_t^e_l (_£jJ1 i ^ y laLj_L>.V1 j_« 3jL>.^_a 4_i i_uj ij^^jijJLJI 0JLA 4_J3 dJj* i_u 

jcli^fc-) 3jL>. jjU 4_i i_u_J1 j^pajj^ jl jLuJI jc . «U i la dj ^ ) j t i—iijl i-ajU 

.4-lLc I . V» j i 3jL*_lU CjLjVjJI 2 a 'l i a a (<s-tK-J '(^Jj- 5 3^-^' -LJ^J 
jL-ajt jl . jJaLseJJ JjjJjLLt-a ^J^ 5 ^ aJ l ( __p=>jJ3 c_t^e_j : 3 (Juli 

^1^.2008^1^ j^^f 

<L>.j ^yic tjj 'l LiaJI dJju j^JJ 4j i allL j taj. j) j£j ^«J 3-ajVl j* i 

.jJalieJi.! jjjj)! i ir^i !j LajJI 4-jLc LgjJ I j ic JLiij La t J jJl*_<J! 

IjL^j! jjj_lLuu j_Li! jLtjLlJ! (jLflJ' 1 * ' aJI 'S . «Lse-LaJI j^s jLc janjJ! I JLA jl j_lC 

jA '*L>-j 2007 j»L«Jt jA ^ iSjsjVl ^Vju! jA ^jV! 5jo.jJil ^ 

<T<r L) * 'l * i aji i>J_A jV tiJJjj ' p j i uVl ^j>*1jjj ^5 o ^ i --tj t JaJLb 

SbJLtJI jJaLUIj 



j^Ij^j jj.>LLuaJI 4^1 jJi oVjUai J^. r.l ^ 1998 
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-w$iAJl ^jj h t/n i II jUm g«U jj 

(j I £-aj .2007 aL-JI ^ ^jjSJI j-j-uJI JjjJI oLcLa^.! I g ■ jbl JL=tU 

iiill jGjaj ijlj_i^>lj ^j^>- "L^*" - tfJ-A I j i '-' a j (^.uLLajj-Jlj (ji_iSLjj_o^/ 1 

(jjl mil p J a a j a LLaisj i*Li^L>JI p >L>J i(jjjJL (jV! IjjL^s p J 'l'* 

ijr 3 i4_u^jLSJ! 4_o*l_J! jj o ' p j ^" jJoLitl! r (j I ijr 3 <1 L-bjtll (j_n£[jj 

LaL*l*! cliLtaJ loJI L^lS V (j£Lol ^yfl ^1 iZLitjitJll S^uj^UaJ! CjU-I_jJI 

jjLa i4jJjtAJI 4-o.LJ! (jjj 1 ol . jiaLiti! (j_.sl i ir-> (_,!»*• 3->L9jJ! (_poj.il j £ju 

(jJLLl (jja p^j^LaLt^ (jjlh?-^ jj^l LuaJI ojut 3.sL9 (j I (jyl^. luJ JL>JI J-^lj 

<L>.JJLLa V i Jjj 'l * i aJI tfJLA d ^s'j- 3 (jr^ '-'t*lj-ll (j!-^ ' *-^* (J-° •'-^JJ i^-F J' 

3jL9 LtJLflJj (jyjJI Cj^LaLni! Jjjjcjs Cr^- d J a J 1 "W^J - " O^J - ^ (J^ O"* 1 ' 

^1 (jrJJJJ^I tj^J-^' Lp 3 jLH*-'-' (jj-lLiU! £j_)ulta i_SJL_jj -(jj-Sl ii^tl ojufc 

i JaLluj (_£l «1 t-ojL^J (j-« jlaLitll (j-pl r (O (^j-AJo jL-i^ 

• CjLLsI ui'iW aJJb d ,U 4jjjj jjjLoj pjjLaj ^-ij ^ o < nj 

Oi-jIsUm 2L_JL*J! 4_JLU 

(^yic (jIojjlj (jl i«Lt_UL^s «LcLjaj Cjju-tli l_UJ (jJL mm JljI i_uJl "Jal ^Jl 

, ; - 1 1 ,", 1 1 oj^ilj ud ijjjJI , l Jw U U A ' - I uj La ^P-a 2 j- I , ,tl ^Jut, sUjLij 

4jl . SjjJLA 3 jjLsj SJj>J ^jJ 4JJU! dj! JjVl «j * Jj* luj (jL j»jJLa J^fC. 

(JIjjjjV! jl i ^> )l pj2.jjj .tiaj li jl Jlj^ 51j CjIjjV! «Juk Laj 

(jjjLluaJ! j i_3jLuaILa ^ 'j»; J.M lMI j & p-^j-" I i-* 6^*^J-l>" ^ xim 

(jjs 3j_u£ ^^tH 1 ^ (J i?* 0 £L!oj uA.\ j^yh (jLi c^l l!q i VI i ~ . La c I j 'JJJ i^l j' 

(jfj iSjojjJ! iajla 4_JLa Laljj! tLgjjjj». ci]_>< AU iS_JU! oljUis ui^l 

3JljJl>- CjLlj^jj tijl jLa-~ i ul i^jj-u ' , • I V oJJb (Jjj^cjJ! dii_J i'* 
^jj^. <LajLc j-lC. 3j "J I OjL^ lil i ( _ T l«i.l I j^JJ • 4jjJjJ! 

. 4-tJjij i n U 3JjjJ! (_jj/jLxj (jl (j^. i jijjii^. <L>.jjila V 4jla i4_Jjij uA.\ (_L*jo 

(jjs 3-fILa (_gl Lij^aj 3_JU! CjI i u i njll (_,lr j Lajao (j! 2JjjJ! (jU't 

L_jI j Jj-l2J! I (j (_paj^j (jl (_gl ilLLI Jlj (j 1 mj i^jj (_yic J[j i a -»J l j-fC 
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«.Ijjs.^1 I juti—J la^Jj • 3 j lLsJI j SjlL! 4j*j-lII 2^ I LuaJI ^Ir 

1 aji , I I j . «" jj| jJ^lS 'LiJm CjIjjVl i _yzseJu J flSjjj 4_lo^SL>. ^ iLa 

(_JLLjj .jJalicILl 4-« 1, n" U 4-JLU oljjVl j kicj JujjGj j ijj'j '-"l Cr^ 

(Jjjj SjjLs. (jljjL>JI (jlj 'l ' -»"aVI 4_LajSL>J| d .j 1 1 j>Juk lijljjej lu\-1 

^.sl uajiVIj (j^lJLLu t_u eJijj^j (David McFadden) <jj.iLi£-a j ^al-i 

(JjL^J! ^UVl jl ilumUj (Hans-Wemer Zinn) ,j^uj j_i ^ ^UVl 

Jj_j-<-u (_jL>-j ( _ ;r a i JaJLa cjL^sj^jJ! i_>L>.j ( _ ;r a 1— iLSUAlI uuj ^Lu (jV 
L^j J^oLtll! iJIj^ej oL2lAi! jj-a 4jU! ^ 84 (jLa i^ljJI ^3-JI ^,^3 .3_dk. 

' . ilLaJlj (_p3jj«J! (J51i- (j-a JJlxjj V jl » 1 nVLa .Jjj "J' «Jl4> (j oSI 1 

.Cj^?L>J! i. ilf I ( _ ;r ULLllc! ^^tj (jlr .3Juxjj ,Jj Ua 
■' tuJ-uaaJI CjVI£j iSj-& (jl ijjj^jjJ! CjVI£j Sjj^so t^^-i '• 5 i_uil 

it_Ji_j_Lt-aj cjL>»j^ jj-* I-* tj^-^* Cy° ' ' - ' k' c ' 'j-i^- " IjMj La_5j^ ^JLJl 

0 . J-iLjs Sj J <L jioLie-U jjL>«J (jt£LaVI (^ (jLl luJ! (jjj_alu caJil 

i5juk (jl .jJaLjtil «lJLc (_pa^^a (jyi^. ^jj-JI «Juk *lji>.l (j-a j» c.j-11 

J ' a^I (jLJuj Sjj iil i«Gl j c^ajJI (^ ajLuaXI (^1 ^Jl2jj .3_JUI 3bj^' 

Mortgage 5 U <<\ \ o^_j>^l 6-° fj^ ^ fl^ ih^^ 

tn\SLu, aj^-j 'jL^JLi ^Lij cuIjl!^ (^1 iBacked Securities (MBS) 

(Collateralized Debt oljl 1x11? 4Jijo.^U <_p=X) ^«'^U (jJ-iJI 

o^l^JI b juk (jf I j & (jij«-a$ .CDOs ljLuaii.1 SU lJHj iObligation) 

^_LJt_t-aJl * )1 3->JI (jj-JI Jt-ujJbJl J ^"J-i CjI J '^IjJ (J^J^^ 1 ^-^^ dt3j-t-aj 

(jl 4i>- (j^i i j stlll Ijuk (jyic. (jj/jjJll <_3j i^jj I jlj . (jL»ILa^?l ^ C la 

1 l_t_A (j_a t^LjjJI CjV^LjlX1 Jsa i_ujt (_Jj^ (j£. J j n htl ^j?e_»_i La J_t£. c-tJ ^ j d j 

SJLiSJI oUlj^.^1 jJt^u (j? 2-uLajJI <_ il LaJ ■ (j^ . hu S_i (_^ljJI (jLa 

^1 : <jr JU1 l^I^OJI o^L^j ^j^b 
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iJT l^. c_trt_i ij^>-T Jj» <^ * ' **J^ ' a 0 ^ ^Jl5 J * j^>* ' ^O^J 

. ' gU-Ix*aItH 4_Jl4-aJ d -i $ U CjLjLuJIj CjLa^WU 1 sjs jJLi (j I ' fl^u-t^altJi l __ r _tJLL^ 

(_£jj>.V1 t_Ji_i_Lt-ajJl ^LLij i_u^j (j^-J t-u 4_j| i _ ? _L«_i j-aV! Ijuk J' ^ a 

LfcjJa_i cL^>»j (jr^" ^L) - ^*^ ijj **•**' i i^j_L<JLl L_ii_i_u-ajJl fiL-tj-a (j_a J* ^--"tl 

. 2J^I! dilj <Qjtla <J jJ! . ajJLiaall Uaiej Lfcj^-Ji JlIc }LU ^jlc 

L&LuaLalu (jy^Jl » u!jj-LI ^^i^. lJlS (_o £-L<aj jj-* «^-JJ-i-a V • 6 IlL^II 

jl <i~"i i nVI Ja il/LJ! w a J ■ ^ H i >. Uj 1 1 < aj I . ^ 1 1 A taj ^ 

cr'l j^Otj **-P'j " **j 1 "* ^ ±y 1 " ' * * '^P* • '^li jHjtj (j— ini 

(jla. 30 ji 20 (^Jl L^jic J i a 5ej ^pJ! oLaLSUI J c I ■ axJ j <LJLc i «I 

40 

i LlA (j_« . «L>oLb j-jL-o^. ' ' a L I J_iSo (jl (j^>- p £p'JQ ^ Ut^ i<*1 jc-A 

i mi tV I j-lk-J (jl (jJUI jl i""' i "VI JL-e-a^^ (j^laljiJI p^j^J '^U JjL-eJ 

jjjj ^ j II La a j iji^j (jyjJI (j-A 4JLJL>JI oJUfcj . jJaLiti! Cj^LaLull 

j»Llaj (JjJ-hj *lj^>-| Sjjj i aj i ftjl . ^. 1 1 4jLSjJ! CjUaJ i^/j '^-IH' 

(IIF) >-flj Ua* U ^jjJI ^VI^Ij.cjL-alSJllj 

L^jLuaJ^l ^jt ^jLuJl . ' a * ^LSJj (J-°J ^-^-^^j! (_>^^t_4-l ^Ij^^/I 1 JJt 

Ui 

4 1 J^£Lttj . ^jj^j-LI L_3jl_t-aJLl L^j_ujLx-i (jr^-JI fiULtla 4_^_u_tlu «LtLjJaj (jjjjL^ L$ji 

I jJ iSjj^jJ.! i 3j L.aJL I ^yAjaVxl\ jLj^ i_u!jjJ Li2 u/ g. i aj 5JjjJI (jl Lxjj 

(j^JLaLnJ! jL-»^ 1 Jal ^**. i (jr^^ 1 ^'^^ (_>-aj-^-J (j' ■ J (j-° (j^ ^ 

. I i aJ I j I i iiVI i_3jL^aj 4jjL»jJ! 
. jUjVI 4jIL: 2jlaj3UI,„ 0 tl 4j>.L>J| ^yjj,] ^ JUI jlj^I: 7 jt^Sj IjlJ.1 

(jjs jj^I 1 d j'* I * ' aJI (Jj jJ! (j o 3jL>.lj ijjjijLflj j_uaL>JI O^jJ! w a 

J±i JSL! (j! tfjLit (jJJ i-lUsI . JLU 3'>"' (j^- 3-jL5jJI S-iLiij Sjo-I j SJaJ uj 
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Jilla ' di 'j'* ".(JU! 3' J T' Sj^Ij^j 2 , -V,^- 1 1 CjI i .i i .ijll ,j-o .5Jl£. tiJLia 

^j-jSLII g-j i uli JjJ-JI 3-c. j-*j»-a j i3_jjjjj| cjLj^ i h"II tlLbj i^lil j'j-2j "-"VI 

3 i .i i .ij-a ^1 4j>.|_>J| (j-u-ai joJLkJ! jl .^jjJI J 2_cJI (Jj- 1 i-i^sj '(G7) 



JSLl (_p3^Jjl (jrljJJ << i_uj_uj_a ^1 iJ-fJ^ jUali ■■ CjI ■"«! J*-N t-taJl 4j ijiIj 

. SjLjJL». d i ii i iij-aCjl JLaIL^/Ll j*.jJLo j_lC ^«JLilI! j I i 'l i"i (j-u-<J ijj jJI I J-A 
(jjs «j-U £-<-"J liiill SjLjSjJI (JjjjLxj (jl <j^-*y eAj*- 1 ^' i >rt (tl (jj^ i-Lafl 

.i, M uLJLl ^*S_(J1 ^ >;r i^ 43l_0*^Li-£* 

„j^a . JSLi 3Js}Lu«JI JUI cl>\ u±^yi uLu V .-.l»IU~.tl „j^ ,j| 

(jplj-la j&SL-tHj JLcl jjs £-Ui^J (Jj-JJ J-^*- JaLj^-l JjL-tj o/ jtl 

(J^Li. (j-a liJJij (j-l-u-ul j i uli 3 J-«J,I jj-Lil jJill JaLjjvl (JjL-ej u L#jl . I j 1 1'* 

j] j^jLiLll I ju& ,Jj* ■* rt ^jLjj-i-o 5^-jI _i jj-A iJ? ^>.LlXI jj-* 1 j-t*-^ r' ' "I i^r^- cJ-*»-*-ll 

(^JUI ^LkJI jjSL; 3_JUI 2^:1 mi-.II cUk: Jn-.-»^ i^jdl £_>jJLa .i_dl j 

(_yim aI ti«'tl ^fl JjJL-tlll *t_yJI (j-o j-jjSLi ^ I ( _ ? -ojSL>JI j-UsLiJI 

«L^>.j ct^" 'V ' a rt cJ^^ L)' 2-Ij^-II (jr^- tl) *-*-H * c*-^^**-^ ^^-^^-^ (j-* 1 ^> >fc ^^ 

"JLuaJ.1 ,2^C. (j*-»^l J-tl ^-il jlt-i I tULS LU*l3j (_pa 3p (jl L^jI^. (jl 1 1 AjJaj 

4 [jjt (j_a . si i ^"«*V1 J_4j-ft_a Cjl_tlL*u_aj ^.« C LTa-tl ^Jl t a rt i _ ;r Aj^ ^j_<u>JI £J2_L) 

^Ir j*jj>-II '"' t-S^: L^jLi 3-flUI 2«* I '-^tl j<sx.ljj, (ji£Lj luj VI t-jj-Ej SJjjJI jLa 

s ^ 

5l_L>JI (jja fUt>\ jjuj (j-aj (3J-^' ^Llaa -t_U-s V 3Jj jJLa . I ^ i n ii h I ^ i n ei \ 4j^lj_a 
. L^jj?T*i uij (jjJI 3_iji«J| JSLili lS|>" *' «J-jJ (jt^ (j^* 1 -" clA^j^ilj 



oLjV^JI (j£. jJsIjj (Cari Levin) jr^J Jjl^^l jJs-^jjJI jjjlluJI jl 

(jjs j JL-tltl i ( _ ;y SLjj_a^/l I JLA (j-ulj J£* • «Lflj^CJ J-^>- (JS>J 4jSLjj_a^M 3j allil 

(>JjlJ uA.\ Jia-I 4j! i,jjjJij-£L!l ^yfl ^LajJI 3^ LsJ i( jU i,Vi j a 
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■w j iAJl ^jj h t/n i II jUm C*^> 

2000 f UJI 

4jjLt^j 2 liKU i (jr jjj_UaJ! t—ij j* II 3jjLtAJ 3 aK U 3 't -r U IjiJ^i I 

^1 ^Jl jjsl c-iJj-^J ^ji^. CjIjLUIj (j^j^U.1 t_jLej^>l JlC.1 uja i_3jl ir^ill 

cGjjJa sLsLsjj (ji-ijJ j-Usji - g' ■ j '"H jjjLojJ! (j-a JJLc (^y^ . J^^LJI g^jl a- 

j_i>J i fljl LjaJ>l I J T' J~ '" (j xll Vt!^' uiVIj w ,'^> 1 '"^ 4^,1 i i^-> (J-o^. 

j^ejJI ^ sUjs! ^Jl Jj>^<JI L? 1 ^! Cr'! f 1 "^' Vi>^ Cr^ - tj'S^dJ- 0 ^" *' 

CjL^j_<iJ! jj<*l ui i'a . LjjjjI ( _ ;r 3 4-ujj_UiJ! CjLvI ^11 (_JJL>.I jl ( _ ;T -LjjLdl 

.KPMG (>« ol^j—j, Cr ic,l I(jr !UI (J^joJI JL« <yj a—LoUJI 

liilj u& Lgjl il/ j_jj3jJ! (JLJ.I ij-jjLojJ! djjjjj La (3^J iCjLjLsjlII tfJ-A (j-o 

^jLjij * ( 'tj^' 'j' Jih^ 3 '*^ «^jyijLjj-" cJ^J^-*'^ i*<Cjj^lj_o (JjJ» -Jl ' I ' ^ ^ tjL-^u 
« Li!^ r i 11 ^£j-Laj^ i uli ^LsoVI i ' aa g bj «dJ-Li d uu tj_5» JlLa 4_u_L>.i CjI uu uj^a 

i_uj^3 t;T Jx. i_ajl i^U ^ l yAja[jLl\ jj-uilijJ,! jL£ ^ jj^. t_j|j L«£ i(UBS) 

£5.5 <^£JJ-S_5 ' -5^-jJt Cr\ p d ' *— ■ "'j^P* (j"" 1 ^ ^!^■ UJ ^ 1 a "*"_' ^° 

«LuaLtlLal (^_fljJ jjl^lj .CjIjI _*^r«-«_J t J_t£. ^^-iic (jj^tH i-uj (jy^ll * tJlj L^aJl 

;j< i j <-uJsl (.j^- t r J J"- >t " <■"' ilr I itall CjL>.I jJ! (jl» '-(j-u (<s-!Li JLaS 

«L>.!jj (jl (j-o LJ =L>.j J_La V uA\ I JL^Jj . t_ij!j_UaJ! (j-o (jl^jjjjlj 

La icL^>.!jJ»l aJ-tb ^jjs i^JLa-" i u t (j i (j-aj '3j4^ ^-d^' J- 0 d J.'JJ ' ^ <^jL>-l_jJI 

j»ji5 (jLtj£ (jLojjj j i t* 1 1 jtpLl uJIj LoLjj? uJIjLi '-^Ilj^ luVLjj 

Sjil! l£Ljj_ai jj u& ^ i q^ iLa il^o 2006 ^L*J! ( _ ;r a (j 1 -^ 

i «Stop Tax Haven Abuse Act» (j^jLa :sLujjiMI cuL^I^JI j» Ji^. j ^iJ 

i4_uLrtljV1 4 T l L «3j > > (^Lu_u (jy^J • 4_j_uj-UiJ1 CjL>.1^J1 ^aI JL^-**t ( <i\ 3^L_ul JljJ£5 ^j^jLs 
«LiLitli! JulC (jjjLaJ! IjLA ^jj_«ia jJ^iajxJ (J-«-«JI 4-°j^- (j^' ^ LaLiJ! (j^ 
tjj'Cj 1 " 4-jL$ 4 ( jjjjJu^£LJ! 4_ia!^_a ijr Lc i'riU I Ut (J ' .jj-u-ujJ! < ■ ' ea * t 

34 (jjjLaJ! ui n 3 . i Ml (j-o tj^J^ (j~U «L^a-ljj jj^I 

4j>.jL>JI (JjjJI gLfljLa jinii JJjj . (jl_Ju Cj! j «LuLsj CjLWLj/ i L^la ( _ ;p 3 

(Aruba) LjjjI J_la j>>- w .■jj''-^ 11 o^ 1 ^' w ^ 
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j_uil j-oVlj .(j^j-i^j Ij i j (jjl'i ui m i'iijl dilj£j i(Grenada) taLb^cj 

Isle of Man j Jersey j Guernsey : 5 jl*iJJ o_>J ^22 ^lujj^ 

. Cayman Islands j British Virgin Islands llLI j£j ^J-lU^V' (JLL5JI ^ 

O uusi (jJoLLo (j-a Ltl j i_u Laj jj^>J! (ji^. t— !j^>«JI LoLljl <j-1^5 ' 21 

(JJLlJI 4_ti^c (j! ^j'^j" dj (j! ^ i flj i_u-a ^ j -jj LgaJl CjLLaJ i_uJI (j-* 5 tl)^ 

JL3 (j-uiil (jlaljJLI (jl (J^J-ll <LaLjsJ l<jj>l J (j-a U ' ^rHdJ igali 

(_yjJl "UjVlj CjLiLuJ! ^«jJlSj (jialjj,l I JUi OJ 1 ^ J ' " Jj nj-ulj-iill (Jj-^*' 

4 i n i n^ja (j 1 ^" i n i(jjj_)L2JI IjUfc (^yic 43 ^ i aaXi (JL>* • O-uj 

(j? 4j|jjJI 2jljjJ i jjjLLc 'j ST S ' " (jjj-'^-'^^ *c?"^?^ 4JLfcjJU Ij7 £.j-£j 
,jLa 

,_P=j_i1j Li^ . Luj^>- jl LjLi La-Ls 4j£Ljj-o^/I SjL»Hil CjLV^JI ( _ r 3 (JjjjlII (j-a 

J' 

aj ULL>. t ulj i gali CjLLaJ i_u tl)^ ' ^ J ' ' a ^ (jj^L^^ ^5-^ 

t4j tiaJi CjL>.IjJI ^ Lc ' ** > 1 ^Hjlj LaLi^lj ^jl ^3^^ d?^^ 

o_a JuSj ^^yllli cj L>. jJlol Lj 4^_lj lL ^l_Lo (jj-iLSJI c rj$) lL-a (jr j *° * u 

Ta.X t lj l^-L^aJ 1 4J 1 Jju 4_ujlI, 1 ^ i ia 'l 1 (Jj-J-^ (j-* ^^-^ ^> *— J * n 

ic-JLL^ oUIa_U1 gj -^'^ .(Attac) oJl 3l 3 Ja_L* Justice Network 
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CjLjJL^jlI (jojtJI ^ J oj (j_a w * ^ LflLftjfl 3jj)j-tiaj 4 1 ciut 

u m**( i <t^j£ L)^-?" ( <Ut| 5J! Jjlj 4_j_ulU d o la * 1 1 j-i J_a (jL^j • 0 JLA * )j-^jJ! 



JjjJ! J.>Lp3 (ji .y.fli v^l^I! o!» "-^La (John Christensen) 

JJ tiuIiJI (jl (jLj-J! . « iJ yjLtaJj ^t_L) < j!j-tiaJL) «Lt-al_>J1 Cj La^ UU 

. LUsjI flJicl i*a]| '"«I 'l 1 -.'a V I JjJJ 3_LaLJI JjjJ! 3 sej 1 a " ^ O^-i iSl 

Cjlj-]J_dJ QjQ 

jL^UJI dLLJI j^jj .^-SL^I jVjj jLL* 1050j jVjj jl—JLa 650 

i_iiaj9aUj j tLdll 3j_)J tlu <JjjJ! (j_a (jr^ ^— ^JL)-^ ' d ' a ) (j_a * La 

JUp V 4-uj-uJ! oljLcl 1^0 jj! ^1 Sjl iiVI w iJ-LlU ! 4-La-fc! ^lc: 

(j-a jc-fl>l i_ij!j_UaJ! )) (jl (j 1 11 m" i 'ijj^ ^JiJ J^9 J J^- 0 100 

4_ujj_UaJI CjLsJjJLs .4-LaLJI JjJ-II (^-11 <U-uiI]lj ij_uSLj 4_lo_ll)I di\ 1 u a 
i_j|_uj/^/l 0 J^Jj . « L^mAJij I j uijj 'Lj-a-i-i 4-^aLJI JjjJI CjLil£Lal O-Us 

: ajbJI 5aMiU! ^UL, di^aJ! 

(jl . Jiaj^aJ I (j-a ^ aj sej (j I c_< 4_i_Ljj-iiaJ I Cj L>. l^aJ I : 8 ^— £j i. \ tll 

(j^sl uaXal '• 3 LtaJL I 4 jL#j i _ ;r 3 i^j-a^j ^ j Oj ■ a II CjL>.IjJI Cj^I aLa^i 

La ,J^L>. (j-a CjIj^IlJI CjLs-I^JI aJLA ' _i La 5j ■ nJ a . sLlcLLj^iJI JjJlJI (j-a (JULI 
t^^>.| 4_o*Lj ^j-a ' Lau a J^- 1 jj?-^' CjVjL*-a ^j-a L^jjJ 

La fi\_LSlj-a ^JUlj^ i4-aLlII 4jj-x_uJL) ^j-jj a"" 1 n a H CjL>.I^oJI (?JLfl> JL^jljj 

(JjjJI ^Ir c_<J5cj 1 Lui (j a . Cj^LaL*-a jj^a i^^Laj(JI JULI CjI 1 .1 1 .1 Jja 4j 

jJIajJ ^dj ^ J 1 Jj ' ^ ^ CjL>.IjJI j-j^>«J (j' " -icl-li^aJI 

(«JL»JI ^ i_jl j-iiaJI 1— il LaJ ■ ■■ jJLu (j?j .tiJLlai ^tS j i^U oLjI uoJI L^J 

La^ 5 A I" A. 1 1 (jljdjJI jilal^a I g-ilc J 1 a 3e J ( _ ? jJI J^i-JlJI JSLi ( _ ;r J>-jL>JI 
CjLj^" i u a (^jjl d J ' gaji L^jVjLa-a ^^>^ L)' ^ J 'JJ 1 CjL>.IjJI (j,-!^. (j^jfcjj 
isLlcI^Ls CjI*Ijj>.VI <>JLA J a ~ jjJ «Luj^_UaJI CjLs-I^JI (j^/j . LJjJ <L?aa^a 

j j a ~ La>jl_L>.V 2 jjL ^"aVI . - 1 1 >j ^ » 1 1 ^IjJcj lm\ jj-a j_ia V I j ! 

. L^La i_iajlaJL I 
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(jlr j b.-wtt ^^sj^j jjlj 2_ajJ_a i I i eaj ! 2 j'- I * i aJI JjjJI (jl 9 i -V— di 

->}Ll j! IjuJjjj J 'f a VjJ jl . Lgj.iL; ui Ci-».* 3jtS|jJ| 2 tlaJI ol 3-ljJI 

H_£jj>.i 4_o-Lj (jjs . a i a a (_j-Lc criSUJ^' jLjoVI I j I Lujiu/I jl i^JLuiijJ! 
' < V» I .«USLjj-aVl 3j =dlX1 CjLjVjJI (_^L>. ^.Usj-i j-jj^Lo d jVj 

JLL2JI ^ 5ujal^]t Lij^ oJ^>. jjj LuLLjj_> (ji I j.* ^1 

j LajJI V Jlii! Jj-j i-u (jr^- (j-^-' 'J^ 1 -^' *L)J ^° Cj— 3 LgjLdlLsjJ <_>-a *i9 

JjjJI C^al jLoj . 2-ujj i'n CjLsJj i (Virgin) <j-<j>.j_ui]l jj-^ j' <j-*r!^-" jj *• 

(jJjla ^la i3_uj^_UaJI oLa.1 jJI tfj-ffc (j£. (jlV'ttl OjLlLoI Lf-aJ I 

. VI (j-ujJ 1 1 ^j^j L^j^aj jjjii^. j j ij ( .i ^LjSLIl I jl^s n^jjs-^/l cjL>.I jJI j_ia 

2 j'aj . ^1 1 i-il il , ,.^tl 2jj , „ w l--""(jl (j I IlLiII ^u^^lr : 10j*3j|j^l1 

ijj^l ^L2ll «Ljjx.VI vJi'M jjG 2 j'aj .^11 CjLiI uuJI 2jj_tj (jl 

2_j^ i „II iJJt (jc £^l jG (jylll <_sljJa^l 2_aj n a ^£ «LlIc. VI I 12j (jl V 1 1 fh 

8 I flj»j Jjj i n" i aj I , ^ 1 1 ^Jsi 4j*.jIjJI 4jj , „tLa .4jjaIJIj £^ljL>JI t-iJ-JI f_u 1 JSLi 

(j^s JU V i- i i i ii II I J-^Jj • 4j_Ljj_UaJI CjL>.I jJI (^1 CjIjjiUl OJLA (Jii j! CjIjjiJI 

Vj • I ' '-"j' <Li^LLl^JI JjjJI ( _ ;r 3 a j&j i^3-ll cjLI i h-»JI 2_jj_<j/ (j^, (j I V~ttl 

Ijia3 (jjJI oL£j_*l]l JSLl 2JjjJ| £>LlL> JL^jOJI i_SjL^li.l (jic (jl f. ,IUU I j-A 

fdz. (_yk: 2JjjJ| ^j£j (jl j/v. .jlUH j a^l (jl .2_taj uzX\ CLsll\ uu>JI ^ic: 

.CU^j^eiJI aJJt (^k. >LLl 2 St"ii, i U t-^l J-Uill jl 
'O ""'■^'■T" " *— ^dj.y?" Cr'! ^ J '.f' ftlj i J*C i"i_i jujj ■ eaJI 1 "'l a» I jJI JLua ^LiSLJI (jl 
(jl» *.(jm i^^ 1 ^ ^J^l ^LJJJ-^ Lisjul/ '(JjJ-i SjjL>- jjL>JI (_g 'l 1 ^"aVI 

^JJLij (j i 4 A J '^j L^aJI CjL>.I jJI (Jl^ » jl^jl 3 O' ^-'- a w . >»" ^ < >.| jJI 

La_Uji 1 U ^'a d I . >■ « 1 1 ^lc j , ,, 1 ^j^ia . »1 jfu 1 »1 I ^Li t Lt-Lqjv L^jl jj? 
J Lil Cll 1 11 1 nj-a (j La 1 JL>.lj JLilo tiJLufc I jlj . (l jiaLitl J ( _ ;r 3 

(_P=j^ JjjJI IjLu ULv Jj^L3 JSLi 2_ujj_UaJI CjLs-IjJI (^Jl t_jj^Lu/ 4^>Lsj«JI 

. (J LLI Jjl j-f-ul (jj-Lc Laj^ j-iiul ^i-ip- 

2JjjJI iJluL^ I jLa '.(_Jjj>.| 4ja_uj <L2j^>JI o JL& (j^ (j nnli n 1 11 (j^"»~ ■ fUj 

JLjJLt^, i L^aLijl (J_j^_4-i (^j— 3 j a^l Ja ulSj I j o ifrl i-uj (jl ^Lj_LcVI (j_a JUjJ 

(Jj^jj . l_Ajlj j-fl£, ijyS (jr^"' i ^- l d>^ :3 (jlaj-aj (jl (jx. L^J «L>.jJ_La V 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

(Robert jjj i ^J-JJJ cj^- 0 ^' CjU ''j-* <j- u -'t4*t!- ; 

^LojjLi j-iup jjj £u £jia! : I J^>- L£j Ls-Ij-ls! ^.jl jJs Shiller) 

.(The Rising Tide Tax) aM'^JLl j-<to=I! cjlia (jru cjjLiJ! 

i_g jJ! i^J^-jJI ! ji^a . J! ^>.V! (j-a JLs- (_gLi Li£>lj-uiu! (j-uJ » lj ~u cjjjjj (jl 

j_$ il/i (j_a 1 JL>.lj jjjju 4 Yclle (J_u 4j3j_ajJJ «L*_al_>JI ijr 5 (J-ojjJljJI (J-*jjI 4-1 

e_SjL^d! ^1 Cjljl.Vm.yi 

j Ij ~u . d i i ul j (j i ' jLlhII I jl& jL^jj . 4jSLjj_oVI SjLallil cjLjVjJ! 

ijr tl£ (^g i\ ' £LJjLlJI JJ ' j^ji^. 'j-^-J (_r"*"" CjVj^tUlLl jjlnfl (jjjl I n~wj 

(_gj\£jj,l i_aj i^-iolt jjjl uJ! (jjijjjJ! j_Lj ii/jjLs- 1996 ^L«J! (j-a j-jji <-oj_i 

Jjuj 'p j uiVl ,j}Ijjj/I (_r^ JijLlJI Joljjj^l 4 i i a (j-a (jl j i u ijJaC (j-!T (_ 7 SLjj_aVl 
(jl ^jjj ' ea i (jJj a "t" i ii U (jlj_*_u_tjjjC. ' a * ij-iJL^tUll 1 JLA ^jjJ^. ' rt f*Lii 4_i^Lj 
2000 ^L*J! (j-a (jjj La (jy^J . p-£j!>1-aL«J ( _ ;r 3 Joljjj^M 4jjLa jjja jJ->J! IjJL>.Lj 

jujljJI jL^iaV! ^ uJ! 2^1 3_A1I jL i4jLilJj> jl>.| ^ ijJL i Lu3 

4-mflJ j ^ i'itl ( _ ;r 3 J-*- 1 -* 5 ^ I j-* £ Li)Jjs '-jLtc-3-jV! i i \ ui j cr^- a I Ji^ 

j -"j a '2 a, t ^"1,1 1 j^jtj 'C". 1 1 « A , .V.-» T, I '^-tl <d . ajjj j loJ ^ ^ j£ * '\ 1 1 

.43Ljj"mia t (Nasdaq) tiJbjLJI 

(jl IjJ . JjJ^>- (j-a jJLj ii/ jJUs. i^ujLlI! dJJ j (jjs ^1 j^. I d J-iLaJ J^tJJ 

(j-a j JLs. JLoS . j U-». JLii/l (^ Cj t-ujs} JL3 L^Lajj SJ.j\j(JI 

5bj^j_UaJ! j_uljilll jl x3\ Sj'- I LuaJI JjjJ! O U-*l jJ Laji i Jlj^Ij JS! j 

(jLa fj-Ii-i £ L^>-j t3^3^ • -Ij^^^j - 1 j tc VI (jV cjjLajJI £ Lt3j J^'j-^ L -^ ! 

ijL>.| (^jJI ^ jj (j-a (_ ;r t^. -il-ijJ <Lt£. Lalo. I d 5 ila 31 lIiJ JL^ lIjj 4_ujJLII (JjjJI 

4-3-iLJI» iili) p :*l_Ui.^lj c^l La-5j| !>Li Ij 3.3 jIjjJ 4-j^.Laoivl 3 3 j U j 

pj uj1\ (_5-l^. I (_5-3 (jj a 5j a_2-iiaJI oJLit dl_LiLa . «<CLaj_i pJL«JI L^>j (_jjJI 

(^j3 4_iLc ^Lj-lcIj i3jj_a_*_U ^l_3_i ' dlqi&jQ ^£ (joJjj?e_ij (jj Ij\x^ajj (^j^cLalo.VI 
La I .(Jji. jJI (ji^- 1 OJ- 3 5 ::e -' UL £3 ("h!^*^ J Lta^l (^i^- (jjl ir^i^ejj (_, iitl 



405 



2 2 .Utt» t l_Li| (s^jla i4j^.L»i>.V! i ntl ^jlz. (jjj^/l oLvjjJ! ( _ ;r Lc ^11 
jlSjj 4_jJLjJL>JI ^J^>.jl^ .Sj-l^AJIj , ,.jtl (j-***^ .Utl ^Lbl ,((4_lL>JL1 

H_£jj>.| 4_o.Lj (j-o . LoLc (jjj uic (_Li3 4-lLc iJ1uL£ i_gj-JI 4-maj uil\ JulC 

. p j 1 1 ** =u^5j_ij - UI A"-. VI | ^tjso ^Ijls (j^Ji j^-»" jIj^VI «Vjjt (j La 

j-j^I» ijJLui/ L^2lU| j^jJ! cjIjjjLajJ! (3^J 'cJ^ "y -^'j-^' cjjLijJ! Ijla (j! 

tjdjij i .i U (j I j lj i"i -^Jjj • "(jjj lS-^^ 2 *^' oj-^" ^ ' " i "' a ^ ^ ^ ° 
plbcj i_4^.I^JI (j La ^LlILij njVI (_^o- 3_aLj 2 "'l j~ i ■■! 3 K u4l o I j'^ j" • u I 

C-^ljJI iC-*jJI i-u^/l 3_ufcl_a jjiiSLij (j I n_gj Sl\ Jj jJI «.I b! ijj^tj» i 1 LlLc 

2007 ^L*JI (j-a jjLb^ jlj i"i ^ JLi^a 'mil LaJlj (jjj^jJI 4-LiAjeTuj 

oL^AJI SjLia .(jj^al j ^ ^lUJI ^LuaiaVI ^jiliU JL^I ^ o^jl udl 

l_g 'l i 3 aj tali 1 1 jLSLflVJ ojut jjJLi^s (j^jLSjjj IjjL£ La i-ulj i nllj 

h£ '^rP* 3-^ O^*"" uj| ^SLl pj ^ L mi (j I JLu . 4_lJIj-aj1I1 «G£.j-L) (_3^j-»_a 

^1 ( _ ;r JLujj di» 1 jl J-Si .(jji^alj ^yfl tfjuk jJilll ,2^c. 

iJ3 _Luj)j d-t-aljj " f lj S aji (j_« ^yi^aAJ V Ijl Jlcl» * >J-*-JI (3-^^ ^ L^-*-J! (ji 

ol ^Ja Jl3 «(j-ojjl u i<iLa jl u/ (_gjJI ^^LaivVI jJL«JI» (jl J^LS d jjJLs. 

3_aj^UI j-ul jCjl Jlitjj (ji 3_a^£L>JI (j_« w l ^**' 2 * c_o*t ^11 (jLb LlA (j_« . (jl j i n i II 
Ij^J 3j \l ,^",aVI ^jJLoil (jjill 3 ujJLo ^ SjL; i^/Vl JljJjj . Iji. (j-"jJj O*^' 

3^111 (jjiLIjIl Ju2ij LajLLC» : Jj^Ia oljjj^iill ajjt (Laura Tyson) ^ , ..n 

i-dj^tHj (jl LLa c_o*I jl\ ' eaj 2 * JjjJt£, ip^-I j-j->JI ^g-injej i 41_lo^ 3J,^jlII (jLi 

.«JL>JI JL>.Loj_oVI JL>.Gj 

Stfjitlj (jl gL-ul j i ul i ,jji 

jc^jj_tli duL>. ^jIlII dllljl 5j^j (jjj «i Ij-Lirt-U L^j (^ps^JJI cjLo^£L>J1 jj-* 

jJL iH/ ^jJI <Li i_u_lILi S^ilbtll (_)Ii_oLa ijJlC jjjj ^ ^ i 1 ^i-Ia jjjJlJIj jo^JLa tj 

4_j_ujuL£iJ 1 «Lj_uI_u_uJ1 ijr 5 3 JljI i_uJ1 4jjJa_J1 jJL lL ' J-5 1 ii>J_A «L^>.^jj 

Luj-aj 4_t£. LLuaJ 1 (JjjJI (J^ ^j-t-t-uJ ^jlJuj jjVjij Jl££. J_L4-3 - ' lAC (jj-^- 

406 



^rf fa ^ "n i II dUto 

LUajI J_$i»jil! <_iU^3! JaLS^j lft Luc.Vl 

(_JLU 1 JLiU <J-u lu (^1»^ • L^aj' Cr^J-^'' Cr^J J-oLc <_ylc (Jlj luJ 

(Paul Kirschhof) < «j^ a ^ Jjb L^UT ^ 3jjj2 mjJI 2uSL=»J.I j^-- 

: jIj^^M £-J-«^>- (_5-l^ iS-jLU 25 <Qa-l9 1 Jls-jjs (JJlHjs (jla^S Sjjy LsaJ 

jl ^jGJ! 4j|_c. jj>-L> ^ ii mi" 1 11 U (_ya Jjsju £Lu3j_4-a Jij-aJI I JJt (jL£ «I j uj 

Julj La^j i _ ;r uC -St-ij" 1 l^rH-^ri-^ 3 
j_L lm '"'l sejj 1 aj j j" (jl ' . l^c V ioJ & j la 'H CjL^>-j «I jiil-». w Lc 



i—Sjj-laJ! d!!} L^jlSjj c-JLLaj i4 T ujj_UaJ! CjVjjti! £3j 3jjjj_Uaj CjLajSL>JI 
pl 1 uli w *»ttj j <j1_i CJjLiLt! 4jl3j ^LlujI I Jj'a J JL^j ij-j J-2j (_yJjl O"^ 

.U* 

ij-Lui/ «LlIJ >C.JLj ^ jJI W ;JJ ia]| aLlaJLtl ^ SjLjl uJI i«LuJj LaJI c_jVjjJ,La 

J[y>.jJ! =LU3jj^l! 'Lujj iaJI CjVjjtl! J-^JJJ fllll i ^>-J-5 £Li2jjLl3 

g ajeJ (jl SJjjJI i_4j*.!j (j_a Q^SLu^l3 iCjjLalUI 4jl3j i " 1 1 a 1 53 (jl <_ajL^3 I jLa 

«Rising Tide Tax aji la I il^ic alkUI I j * jJj i jlUjj 

jjLsjIaJI jl i Jj lJ! Ijluj (Jaj J<«j l5 j-II ukJI ^Lkll! (_gl iSystem» 

«l>. jjs (jl 1 st Qj^- J-j^Lj LijLa jl IJ o'j-" 1 ^' \jJt • J i'j-^' 

j^jCLu/j 1 1 j flj£ (jr^ Mj' (J^ J n*»-" 1 11 ^J-"-^' 'l 1 ajSI ( _ ;r 3 cLLaLCJI J j 1 ntl 

jLa tfLI! jl (j — lc jl^ — uli JUJI j^lj (jVj - o LaV ( L_a^a ^1 1 — 

j-L uj i JLLaj 1 jj iJjjjLlL) LajJl^j CjjLt-aj * Ijl j2J1 ^j-a J-J^ (j,-!! *-^- tJ J > luj 

Jj i lJ ls\-fu^\ j^tj (jlr (j u-J jjjjjJI SjLcl ijjjjjJI SjLclj (Ji-jilILi SJjjJI 

(jja £L>.jJLLo V i LujCLa ^>L>.J i. i i n'Cj (_g jj! ilJLa . SjJi^a CjLJT (3^J 

(_ylc (^J^taJeJ (jl ^1 ifiLuij£L>J1 3_j1j->J1 jj-a c ^^-* SjLcl i_u_a ^^r^ J ' ' (jl 
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(jLs 4 tj»j2i£ t. 1 1 i t_£J-J1 uJ| Lo' .<(4_JL_oJ1 (Ji*jJ1 4_uj-ua» ijr *3 (_uj La 

(^yjjj-tls <Jj_*_« ijr JI ijJLuIo CjLiI i_u^. jj-* Ls^Llaj! (j' 1 JUk 

o' Yale Ju^U. jUaiaV! ^1", ,„' o! -^U! ^ 90 

c-jLe-1^5' (jij i4j i-ulj i 2 nlr Jijutj (^Ic Jj^uo V 4_JL«J! 3 juJj ual\ 

. , la i^jjj^. ^Jj iJ-alSLlL] 'j^j talll «L>.ji^_4_i Jj.!.'^" (jj*.!^"***' l - uj * (j' '-^ 

^IjjJa jllaj I VI I JL>- LLajJ I (j- 3 (j' ' ' (j -3 f^J - ^ '(JLfcJ J ^ '*' (j' J-i^- 

1 0 K i4jj« > ^> ji£' oj^-j £ii>^' SjLcla .iiJ! j j' «!j^.V! ! jjt jui-u ^ 

:4_JLlII 4j}HJ! j_uIjCU! j-ijj (jl LuLU ^ (j-ij-b lL gj"i 1 ,iU Ijuk (^Jl 
I juk i-kjLaitjj «Liic.Vl ^Ir tiaJI S-lLj '• 1 1 Ijjil 
ijr; LJj-u3 J Jju (jr^' t"^" 1 '(j-^J-^ (*J * Cr^ 3 3^ «LdjJaJI <J-ikL^ 

4jj^Us SJjjJI (_P=>ij 1 JjjI! ! j * (jic Sj>Lc.j ,4jUI ^ 42 LuLU w a 

4lio g-Lj (_gjJ! ^Ir ,_psj_flj (j j *» : «.LticVI J^sO (j\c 2_uLlu u/! 

4-l3| i<i| i<i JjjJ ' aJl 500 4lio jjj (_g jJI ^jjjJJ (_,lf j jijjj ' all 250 
45 LuLU ^ j-Lu (^JJj-^s JjJ>-a (j^ '(j-tJiIl I Jl^j .4jLU ^ 3 ^ I j" 

tla uijlll! (^yi J^Ljj (Ji-J OJ^ 'JUJi Uir!^- 0 SjSI^JI 

L?' 'JU-i^ O^t!-^ 1 3 sc - 1 J^-P ^ "-^J- 3 JjLia iQ^jl3JlJJ JJJJ (jj 2.V 

J ■ '-^ ^ ' j i IlASLaj » JIJJ 1 ^— ) lj^ - * 10 j-ns^ja ^JLi_> fiLuj-Us (jj jlS JU ^-il 

Jala 4jLU 36 Jjjd! Ijuk j-Lj lCr jJj-UaJ! j! j^V' JSI u^a ^ P l 

SjjjjiUI 3 uiLu i. M t_s!j_ifcl u uiLo V Jjjdl Ijuk jl .SjLlIII Slo-LU! ^ 

(_y3 4jUI ^ 48j 47 £jriJ ^j'>y o' ^jj '^^ o ^aSVl JJlJ(IL3 . I jul 
jl^ (_gjJI JjuJL! (j^s j_uSLi (jjjl J kj JjJtll I juk (j' L«ic .j»L*J! jj lallLl 

La>L>.j .4jIII 53 i^jL<-uj JjuII Ij^a ^1^5 3j i^. Jj2 IjlSI ^ 

j!j^' (jic- O "^^^^ (^-uj-UaJI J JjiII j j LaJ Vt (j*MJ ' JljI ui jjk U, 

^1 3, uJJL JJJ: j 104304 jJLJ! Ji.jJ! Jojti! !^k 

liuJLsJ! ,3xu< La Ai.'o\< (ji^J (jJ! a,iuuUj 52152 j-JLJI Ji-jJI 
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cULilaJI (JjfcL^ (j^. c? 'JJ L * a ^ ' ^1 ' a aiej (jl 4_a^£L>JI ^^ji^. (j, t4_t£. 

d S ilaJI <J^>.j 4j *_j2jjj JIJ3-) (J^ *-a *_*2jj-i £(_<jlII \jJt (jl 1 aj < u2 t ^ La i u^JI 

4jl^I ^Jl (J^>« J-Il * )L?ej-al «LLu^jj (_£jJI £C_ulJ1 jj_a Jl^uI ^- tJ i-u^aJI 

jOJcjs. (j-a Jjjj (j' ^ IjJul (ji^- <r J -^ri 'J"* - ' *■* J * 1 a *(*^ O"^ ' (J 2 

.CjL^jjJI 4jjj_Us ^Ir j jjSLi ^Ir ? Jj-K-a <_p=>>3 i_jj*j : 12 p-Sj IjL-AI 

Cr^ jJ-W J^- 3 200 (j o (jJ^- ^u^U Cr^ **-b>" J- 1 -* 1 ^ 'f' £ o ^ 

ijjut (j-a j^jj w jjj ■'— jIj-jI (jlr J i^uo V SJjjJI (j I j xL . Ja uijUJll 

jjjj CjIjLlLo 4 4cjjjj*_a La 3JjjJI Sjljjs. (j— II (j^JLSJj 4jj^JLa . CjL^jjJI 

^^.jj *-i^>j «Ijl LL&L& LijLa d ^j^--tl j>jla cLlAL>. (^l^- .t-^jj-SUJI £ ^>-j w 

Qj I , ^ seJ 4jj^JI (jl jLpcVI ju>.Lj Lajii^. I nj ( .iV i^LilS 4j^ic uji ^1 

i— kcL aJj .j £ jj I Jl^>- I ^JlJLjj (jl (jj-S (j o «I a-Jaj-ll £-JLJll 0J * w Lc 

JLu . jjjj L-aJi 240 (jJI ,_L^>^3 1 1990 j»L*JI j-La t 4^pJI 3_«-l3 lLs uijjjs 

. L&i L4I 4^}Lc V 5j^sL>. 3Jt oK_>l]t £j-i±>y3 jt£ j aLtali 3JjjJ! (j! 

(j-aj i4jjj_iiaJI (j-a SLojtil £-JLJkl jl jJLa SjLjj J^Li. (j-a 4jjjJI (^Ljo w j 'a 

SJjjJI Jj^uo V 4^11! J «J*-a (j-«i . 4-ujGll a j;.j i^aJI oVj «II J>L>. 

(^Jl JJ 4j uij ^yk. J i^-sj L^jl (^1 - 4jUI ^2 ^ja (^k. A^uUVl 

jLSj vlij^l '^' a .(jl-ilalj-U ,j o 4jsL«JLi i^j 3JjjJI jL jL2^.VI 

d j .1 i»l ^^jJI jj^tlu L^ILu5_Al j ifiLfl_j_i>.j Li>. j^_aVI jjLi_t-a ^Jl stlu 

CjLjVjJIj LuLtajjj ( _ ;r i3» i(_Li<-!l (j-k 4_uj_UaJI jl 'j' 1 ' M "'^ iy^- 4jjj_»iaJI 

CjIjjiUlj CjL^jjJI (jk. 4x^3 jj^j-itl i_j jlj_UaJI 'l-aJ^ ^Lu iLSLj^aVl 5j =lHI 

Cjj-i^. 4_JI (Jj^3 La (jj^J ' LuLil 3 JjLcaJI sL«_l2JI «i 3l » i<il 4j^Lj 

ol jjiUl j J^i- jJI «j3j3 Jil ^ (jr-n^^UI j^iJI t (Gert Wagner) 

« ;: ujj>. 'LuUi ^ ij iilLi i^idLij .4j.il i^"i^VI ili^tjU (jjU^I j^j>II ^ 

w uiaeJ t_)ljj>.VI (JSLfl . 4jj^JI (ji^- (jr^ ' £ *-^d> x ^ 5 o-^j-^ ju (_^JI -^^-^Jl 

. 43l j iJ7 ^\j-i uu*$\ i )J^>*Jt (jr^ LT^*" J^ 3 ^^ 3 ^ * 'J ' p j ■ ' J (j^jl ^1 d o ^ ' 

CjjI ^jj ij/ (j^>- (^Ltajj-JI (_g 'l 1 ^"aVI 4_^, <_J^C I La JjtLajj J^J-^JI (jl 

(j (jl (j-a 1 j ^ uibJI (jj-UI ^ ^(John Stuart Mill) ,_La 
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j» 

4J ^LjjJ i Lg-Sia. ^jjS Ii ) ga. (J J-JJ ^s-t SjjJ J "*•_' ^->j' _jJLfl LaL«J! 

' aLuJI ^.Laj ' i pj (j£jJ1 (^aie uill «L>.Lill j^^j-ill j^jjjSj _j t ^Q ] iJ3 _A (_^j^ 

: 3_JLlII £G}li!l j_ul Ji!l JLijj (j! SJjjJt ^ic (jij-y iLl* (j-a ,<U 3jjj <jjj j 

i Lulj i4_lILL2js • CjI^jUJI ^ jJj i a 11 (J J-«-o J-^JJ (jl ' Vjl i L^j (^^ij-y 

(jLi i liUlj 1 4-J LL^a (j-^J • O' e»" 3 C^dJ - ^ 3 *Lo£.l L_> ~ i i ■■" VLi 

(jl^ Li_i3 jJaJjl ^j^ju (j£l ' -jj ' ga 1 1 ^Lc^JI S JL>.^_o cLuj-Us (^paj^ij 

^1 i jufujjl ^^jJlJLi ^ i V Lola t (j^jjl ^J! 

->l>aVl dilljl Lajjju 3 i^>j^JI ^ 5>^SLI' tij>LoL«I! (jl .2 ^ 

i ( _^-£3l^>J! (jj)j-<llu i_oX1 '.j-l3^J1 (JULI (j^£UlL4J (jjjjl ' _j OJ ' a 1 1 «L>.J (^r^ 

i aj I , 1 1 j , mV| jj^i Ij-jj^ 4jjL>JI 4jjL«Iu u/ V Jii3L>J,l i_jL*j^s I (j-a 

iiiJj^o _yJ.II ijJoLitll (j—j jLtj-aj jLtll uj*$\ (_gj.il i i^ij <j1_o_iJI il/j 

4jjj_UaJ Lfl^L>.j •f'J^ Cr 3 3J3^^ *— 3 ^-5it>' O -0 Lh!-^ ' '-$-"Wj O^ 

o^LaUIl ^jiic I /Kjl ,^".? jjjj ^pjl 4j_j_UaJI ojut i(Tobin) o^ jjj 

(J^u^a (^r^ c -uaj)j-iJJ fiLuj-UaJI ^ X" (jJ I ^ j VI ' ' H > i * t-£sL>JI 

(jt (j^-4J l-#jl 'J ^3-° ^ 'j' ' ^l-^>* ^- ) '- t - £5 J^^' Cj^I aLsLA 

UjjJI ^lUlni'i JIj^sVl jjj (ji (_>SUj i^I iSJjjJI 4jl>s- _yJX. JUI jSl 

LuLLajj^a .3 < « ^ — > 1 jia J^i- J ' i a seJ (j J jJI jlj-3 V liilljl J 

«Stamp duty» 3U lJ.1 2 „jm, _j| _jLlJI ^ .(«^ ^Vl ^ 

(J^CJJ (_Jjp Ir-IJ «I jJL>- (jJ-tJ J I r-l"l (jl (jjJ 4__lyLL>JI I l_tJ LJJJ 

^Lc (J^ ^jjs J 1 a >■ i cLuLLajj^JI 5jlj_r»JI Sjljj (jl JLu . (j^jjLUail I g-L3 
(3^1-^-" ' ' ' '"J* ^H*^' *— 1 '^J^J • '"'' jj'^*^' ^'j^- 0 <J-° 

^ jjj 1 eaJI i>JUk (Jlul^j .d caj^aJI Cj^LoLkII ^Laj^ ijj ojJI 

1 jj^sj^j O^-J 3^3 • 1991j 1881 (j1^L«JI (JjjLflll 4jjI u/ 
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flj^-VI Ijuk jla i4_JLU JIjjVLj cIj^LaLtll! J£ (jJL: j i<Lulij 4_Ljj_UiII tfjuk 
JL>.1 ^oJI ' g ' aa * jjL^tlu V d ^Jj ' • I ^-Jj^-JI *^l>-^ 3^~"~ ' " 

JLloJj ^3^' ujLluJI Jui£. ^oJj . «^uj-^J! L^-jLjs i ^ J -LJtX1 I J-#JJ 

d j j 1 r I (jl dJ ili (j inl'g 1 w ;JJ ' H A Lta-llJ (J-uJLll !j & (j-a ^^Li^s! 

^L*J! (_glj-L! ml (3^5^ •f 1 -^- a > c - J "^J (O-Aj-i^jLu im (jl-tJa ! I 

(>a 4iUI ^ 87 oZUj ^Financial Times Su^l .^"«iVI 3 ^-r r^ll 43 

O? tjr^S^oVl 4jII! ^ 78j cjJJ ..«'; jJJ! <>» 4jLU ^ 85j jH^I 

<jSLx-i V CjLj_oj cjla jjjj Lcl lmj\ jlj JIS ^o-AJ^Li fjS ^^Ljjjj-VI '"«jl ajJI 

^ .^tlj LuL u/lj LJLtajlj LuLLajjj * 1 A j la lll £ *-#^-J • l-$4>^ 

£-U^oJ! (jl (j^-uLiLiJ! (j-o 4jLt! ( _ ;r 3 60 J-2jju ■ .. * » 'j» ■ aJ| ( _ ;r Lcj . I i aj j 

^ juJj 3 j j I f- (jLa iLLa (j^s . Ijj! SJIjjJLi p , ujj V }Li ^ jljI uJI 

OJL^S :«Lj-c£.^/I u Le <Lu3jj_ii! ' ; i^aJI SjLjj Sjjy 4-uLjSJ! (jlj UI 

4jLU ^62^ .(jUVl <jr1 lfa\ ji\ £y» 4jLU ^ 64 Jujtu 0 ^>-" S^LjJJI 

(The <La]lt3eJL I ^«tistl,! cjLSi (j-u cjj I jj II ^LcjjLi j-^jj-j (.^11 d .'.L? . ^ 1 1 'a 
u*j .o! _aJ i_u juij jjjiJ j (jVl L^jljj uu iRising Tide Tax) 

i j K A", 1 1 jJaLie-i ^ i c j^istl,! «LlS CjL j uiic ( _ ;r a (_g I I J»JJ 

JkjJ 1 l_A ^£ i_Ls ' 1 (jjs (jj ila^t_i (j-utls 1 ^JL 1 (j-a J w ' a Ij 

(j£Lx-i V jjjLi^. iSjL«j«J! aL^jJ! ( _ ;r a (jlj-^il! Ijljj LajLliLa :jJLui L^ajiiej lu\ 

jjj_il» t 4-mAj (Jt-jj-oJ! j Ij i"i (JLaj jjLi SjL«j«J! drys 
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a Ua-l! I (jj-^l ' J-.'^ I Juk (j-* 3 Lujj-Us LoUau ^jt u ^ S-in^Jl {j\ JLu 

* iL^tu-ssl * il i_ujv d ' ga a se ' 1 1 <J^>. jJI * )L^t_t-£sl ^jL^tj M^jJI w J Jj < ga J I 

p g£ j . 3-t^j<JI jJaLico ,j-a (j 1 -^ 3 ' 3uJl$uJ (j flSLj V i4jJIjlII J^i-jJI 
. ^1_t3 p J Ia c I jlC I tjlia. Ij I J 'l i -»~at jjjkuuJIj (J-«-«J! du^sj^ Sjl ■ jjjs 
i Luk ,j-a . LUajI 2 j 'l . V.aVI SLpJI j («^JjJ J-«J>J! Sjljl J iiiJ g>iJ! I j-* ^1 

.tiJjUijJI L^jJLa^ul ^1 

i LJLs- jjLJI i_i L>J j«JL«JI jj^^'j ' LSjI "<] <-*Jjl <ujJI <j-" jjj d»! 

JSL> ^Jl (j-^Lu-l/ ^(Anders Rasmussen) jry-uj « . »lj (j^jul [p^iU 

Cjlju*-La d j <i frlj ^Ja ii— 3j ILkj i I Juk jj-a J-£C • J 

1993 ^UJI ,4^U^.VI 4jI^.>II 3Jjj 

(Fra socialstat till «^jJt^aJ! SJjjJI 0 II 5u^U^.VI 5uL: jJI SJjj 

(jl t_jbSLI! Ijuk (jl^j . minimalstat) 

atlaiil a jK (^JLa^W v -<-sj 3j 

^ «Lji C? - * -1 J^^J UO-^* ' p I*" ^ 4jLi (jH luJ o ( nlj l_Sju£,l 

Liv.2001 ^UJI^^jj^J 

oVjuai ^^Lli V.L^Ul y_a ji51_^^i> U La}L^ i^UI ^ 63 jJLJI 

•. d i i c 3jj^ tiJjLxjjJ! (jjs (_)jtj>. mj jJlj iijiil j mi i ugJI i u, j_Lo tiJjLxjjJ! 
,j_a ^tu.^lt ijuk oj^ij . «Flexicurity» «ila^l 4j^il» ^^,11 jj>«-JI 
Ijuk (j! Ijuk (j-Lk-oj .(jjl oVl) «security» ,juij (S__ijjJ.I) «flexiblity» 
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^rf fa ^ "n i II *lm 

i^LfuJ La (^y-i-a L^jjJ (j-\JLaL*J1 ^-±J (jj-^ ui-*JJ (jl ^-A i(jLajJ1 

.(j-llaL«J! -^J-^ 3 Ji>P Cr'l er^ '— ' u 'jfi uiiLa . La- uaj SljJ (j-tj 

i^^uSLj^a^l jjl i^ij ! jj i4±aLc JljI >Li JjjjlI! J-jJa-i i^ij V jjjl il! tjVj 

^^jJLc i4_ulj ' J [$ ' a ^ «Lcj-*_uj Iaj i_uj p ^ * a JL>.! ^aJ! (jLi J)Lo_i£,V1 i^JjLoJLL) 

«hire and jp^j J «_»JLi - 1 <^_»? Hj^jUjjJ! - J <u<J! 

njLa^/l *j i » ta p j t i^4j>-L>J! (3^j '* j> -_> j - u _3 (_LaL*J! fire» 
(jjj-LHj 5_ujijj^l Jjj I! o^JJal jILa . <Li£.L«_l>.VI 3 jLcjJ! ij uni (_gi 

(jjJLjjj (0-£jl p j"'-'^ c J 3JjJ-!l J flSjil i4-j£.L«_l>.VI 4jl a-»-U Ij-fJ^ L_aLa_u&! 

O^UijjOj jjjjJI (j^llaljll J£ d Jl L*Jj ^jJI j>UI ojSij (jl SJjjJ! (j o 

4aLii!j jLj!j-iiI - (jLo-Vl i. ,lr ? ^ p^jblj! ^ <t»-jL>. c-jLj-uVj - 3L*l3 
(jllIaL«JI (j^j^jLa-ljJI i-£Jj_u ^ i4-2_l2_>J! 0 JJt ijr^- Ltu-uj/Gj . (jLaj_r»Jlj 
iSjJlSj Cl I irO ir-i-r- a ir-i-ej «Vj^a : p-&J N^a (jj<3>1 jj (J-«-«J! 

^_yic Cj! jiin i ^ JLa c?"^" UJ ^ ' a 36 * • <L)Lta_J1 (j-aj Or^ 4 ^ 1 "" ^^"J* ^3"-?-* 
IjUk ( _ ;r l«-aj . LojL-u (jj 1 1 a seJ I j-iL^ (_£ j-!! (Ji- jJ! (j-a 4jLU ( _ ;r 3 70 

.JjUlII ^jfC. (jl IUL«1I 2_' ) S ij\ ."»1 (.a^aieJLl 

(jjaj ijjoia (j- 3 ,}-! SJLtajJI (^Lkj i ( _ ;t £jLx-iJ) JSLa . (J-«-«J! (2>^ (j5iIaL«J! 4 jl^. 

^J-oLjlLI ^ jjil J-ojlII t jK q a :«d jlr LU1 Ja-i-uLij ^-oLjj-i» ^onii L4-1 ^ILo-iJI «U 

£^jG Lalj iSJjjJ! ^LtS jj-a LjJ-Sj S-a^£. JLa (J-«x. cLi^sjji Lal (J-«-«J! (JJaLtJI 
ijJ^sliJ 1 J^SLaj .(J_a_*J1 33-^-° ClLiilalLa t. » t uLu 3jL)Jl>. «U*^_a ajjlj l_£1_lII£[j 4_t£. 

^1 ij3^-ujiSL!Ll (j i-Ti -r a j jj-w j^JJ d i_ujjii! («JutA i j-aljJI aJJt (jLj i-u (^-3 

3j ^" (_Lal 4J («J ujj-M (J_J :;E -y i3jl»>l_j SjLuljj 

jL-a 4jfj iS—jjUa 5JLs- SJLLaJ! (jl J* Jjsl d 1^ (jl uijl (jJI J^jlI! 

.JjsjiJ! 3j " (jr^ ^Jjilail (j^II (j-a 3jo.lj d i-ujLaJ. 4jj^)_UaJI i_3jl — *1L| 
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(j! J-«-«-I! <^>c J LsLkJ! (_>-aie lu]! 5JjjJ! \jjt ^ II i i-t i 'n I 

j-tl >».Vl ^jl j^-^l I jjL£ tjl ^yls. i3ji_jJl»JI JjwlI! 4j^sji ^ 

sLUsjijjii! (J^sJii! =Li^5j^ JjsLtJI !j tt (j-^j I jlj • L2jI £ ^-^ J ' -** *•*•_' 

jlLJI ^ 5j^tu«-a (j— jls (S-La^l 3 jj>XI) «Flexicurity» L ^ jl 

3^ tloC JiC j-o Ji^*tj tjl^ 4^1j L_t_I_LJk i_u1l1I ^JLLa-o ijr^ J J* LaJI 

(>-*Jjl (J-C (jrU (j o I JLs-lj (jLfl i^^jJI I ol .J-«Jl!I ^UaLc (jrl j£jLxjj 

p j * rt JL>.I^JI ^-LUOJ (jl jj -J-CjLa-l jjl .illLclj .(_Uul1I jj C (JlaLc Lj£jl_4_lJ 

((«Ll£.L«_L>.Vl 3-jLc.jJI i lr-1» (j O 

p j * a Jls-I^II j^/ dlljj ip^jJI cU-mllL I j»j iU LkjJsj i." i i h a I j^uL-uI 4j-iiajJ 

jl-i-a LiiC . cLcj-*_oj Sjij t_u_U1 (J-ojlJI cLt.aj.3 (jr^ J ' ^ 1 JL_CLLa jLt-a 

(_$j-j>.i (J— o-C cLj^sj^ c - 'l J ^J-^ *J-^' J o' ^J*-. 1 ^ I « 1 'n j 

3jL>.lj p j 1 1'* (_)-£3j-3 jj)j-jju 0"^-°^ j-o Ji^*lj (J^3 I pUa-dJ I ^1 1 

2 II U ,tl /"'l . ^ . ^ ^Ir J 1 ^ sej jj^- 3 ^ Sj^Ij <j-« JLs-lj J-Cj •j*^ O ^ 

(2ytxuij o < tiij ^'jj^' (j^HJ (3^J * tjL - >> ' J^' ^l-*-J' (jj-^ SjujLc djl^jJL jl 3jl>.Ij SjJ. 

«Li^sji p^. jj (^yji^tj V iijJjLxjjJI ( _ ;r 3 i I * 'l )) '.(JLiS olj^Lallll OJLA 
J_<jjl1I jj-* 4_IaJL>JI i>J_A ^ji» p-U-u^ o < nlj JliCjjj .«4JL>.^ ^Jj 4 Jl>.I^JI -ij-ti^' eJ-s-^ 
.((3j-u_C l_L»_*i_tJt_a ^jyl^. (j 6 ' '^" 4_l1Ij-aj1I1 fiLi_oLu_oJ1j ^cLj-r^jl 

j^>.l (jJI 3 j..i;Uj (jj^l ji^j jjjLiill ^1 3jin;tb aj^JLl : 14 pjj IjuXI 

:4j>-j pji (^ic ai^j«II 4jJU u/ljJI i_j uLij (^-CjUijJ! ^jj^sJJI (jl :JjjL«JI 

jJI ijj-a^/Li jj » i"i 1 1 ■"'! ■! tali a (j-o ^jVI JL>JI Lili j j ui ill ^j^£> 
JLl ^ jJI (J_aL*JLs . £jj-t_u ^t-i (^r^ ^L^-a^La j»jJuj pJLc ^5 4_jJ| Q^j>*l_tJt_) 
1 taj fl-uJl (j^ 3 ^JJ^^ 3 cJ-*^ iO^^^'J a^Ltill (^jJI (^pajjLLi jjj 4jI 
i^^jLijjJI AUalJI (Jib i^Jjl loI,I j^l jHi hJjjs- I 4_o.Lj . 4jjLjJI 

i_jLtj^>l jo-i >La . LjjJI 4j>-L>JI ^ oi ^ ^pJI 5jjjJ.I LdJj 

4j^1j jl Jjlj 1 IjjLa (jjSLuui 4jl_i j»j_>JI ^-jla-i ' ^jjl mi U 
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■w j iAJl ^jj h t/n i II jUm C*^> 

C;r ic i5-jiL*J! (jj i oJI 3 uisLiU ^ylc- ^P- 6-° r»-"-*" o' ^ J '^' a ' 

l_g 'l ■ jiil jj^. \l , ^tl 4_<ijL2J! (J 3^3 .3_JLc CjLjLjUjoj J io 

C?-iJJJ^' ->L>uV! JjJ J£ ^yfl I i_3jL»iU 4_i uiill J-*£. 4-^2^3 i^JjJ 

(j-^s- (_y2 IjUfc i4jLU ( _ ;r 3 80 (_)-«-«-Jt S^js £-_j-«j3e-a (j_a p j" ■ i ■■ 'a : Lljj_2j 

i i La ajs 4jU! ^ 64j iLuUt (J* Ja Sia djLU 70 jJLj 4j lJI «juk <jf 

(j-a i "Lu-" Jjjj Cj!_j-u-u JlIoj . (_yJJJJ^I jLjo^I Jj J ( _ ;r 3 i Ja ui jTjJLI (_y3 

i_3jjiiJ! 4_jJLi liJJjj idJjLxjjJ! SJljJl^. 4_uLU ->J flJJ ^oJUJI *L»-jt iJiliie-a 

O' 1 ' J J ' w !l / I ■ ea «i <4 :>-L>. 

La,LjaL2j3 (_ylJI Jajl!! 4^.L-u jjjj 4 j! 3 jJLJI j^>-V! (j-a t_y'j* t' 

/oJ i_uJI ^jja LujJI CjL>*jjJI ^_yic jj-l-^y^yU ^j-lLqL«JI sLc j -gj^-a l ^-iLJLl 

iUI j? uljJI j? 3Ja}l^»JI o<£\->*a (_ya 3JLaL«JI <_yXcT i^ycUl^-VI 

*jJLI j I Laj 4jSLj^a^/l Sji^tlll CjL^?jJI (_y3j .CjljLx-«iJ LjjjL». i^j^l 

«working poor» ^lla - 2_ujcUI t-iLa^f ^ SlIAJI o jui ^ Lc 

B jui (jlr jH-^j'a JJ-aV (ji)^ *J-^' O^ ' ^H^' Ct^ • (*'j-2^J' 0>'- a '- ,L ") 
i »" i '-^JJ • LaLc j ^kc 4 i ci o-^ (J^lS I JijI cu (_<J jJI JJl«JI ' 'a » ' g>j 

(_yia :3_iSLjj^aVl SjL»iil oL^jJI ^ SjijLjJI c-ajjJiiJI LuU? (_y3 

(jja 4jU,I (_ya 25 cJii\ (j\lja\-xl\ » 4_i loj J-LiJ L^ajf Sji^tlll CjLVjJI 
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2006 J& lt _JLL=j, .jVjj 6.55 oJLa j±y Sj^IjJ! 2lcI_^JI j^-V 

'.(Jjjj SjjL». (jjjjL>J! (jj j \1 , .V.aVI p ^ j_ij i ^ J a j LiSLjj_a| I j 'l . ^"al 350 

(Joseph Stiglitz) (j^iidJLp ^ i_ijjjj>.j (Kenneth Arrow) jjf 

(jJI j^->U ^jVl j^>J! jJaj Sjj^Jaj .(Robert Solow) jJj ^ jjjjj 

jiut>j f_j£ p (g . ii j (j? ! jui (j! ^\ IjijLil jlS^ . jVjj 7<25 
<■ 1 1 1 n**i i (j f (j- 4 i iS^ t> 3-? 3^*-* cr^- c ^ JuJl -^ * >b*- i^>f «1 "'J* a 

.JjjlJL^JI oJJt (j_a (jtalstij ■ «j 

.<j-<JLaL«JI j^ujjv jjjvV (^Jl Jt^>- <_P=J 3 ^JJJ-^ -^J-^ <j-° • A' 

2JU. ^ iJa Si '-^-^Jl (3^ (j^ 'J Cr^ 1 Cr'! ^ ""Jl-^ 

(JjjjlI! t_ij (jl_i j t uij (_g jJ! ilJLa . jj>.^/I (ji^. (J-oLkJI Jj i eaa» 

' cula I .4_ua^£L>J1 CjI JL£.l i u M jj_a tj^M^tl * ca d i 'j (J-ajtJI pj?t^t_) t<llju-uU 

JJ^>-I ijjjj-VI tjjle. Jo j i-UaJI Jj< irVi ^1 lSA? 3JL _9-«-J 1 (j' I j-* u IJ 

i4-uLt,Vl] 3JjjU SLvjJ-La V il_L* ,j-a *J^-° ' . ■'k" V (jIlJ! Jl <t£:Vl 

^j! jJ! ^-j^ uui\ jjt ! .jjj>-^! ^j-«-«J (jrJ-il 'j^- £j (jl (jj: [^>-jli,! 

•(^jlJJ^I jL>oV! JjJ i.ilr I ^J 3-iSLjj_aV! SjLa^ll cIjLjVjJ! ^ 

cjjjjj (Jjj-i SjjL>- jjL>J! |_g 'l ' ajjaVI (jl . sL>-jl jJI jjcj>JI ,_jjl>.J (3^j 

(Lindau) j! J-LJ 3 — bj-a ^ Jj^i SJiL». (j^iU»J! (jj—oL^a nSVI .2008 
:3 j ^ ,,i a 2_i_ulj_s ^Jjjj ^jls i4_uUVl Bodensee 3>j^*j < A «>> SjLal ^Jl 

(_3^ill>.V! iJ? j>.l_La «L»_a (j^lal_»J1 ^j^* *J (j-uj-i CjI i_o (^J_a ^ 

(j^ LuLLajjjJ I 1 ■■ 'j flj uJjLfljjJlj IjLcJjjtJ SjLalli! CjLjVjJIj I J-iLil (jl-J 

Cj>;L>.j . j^jj-^U (^^Vl J__>J! j_u13j SjLutjJI (_)-«-«-!! (_)^=J 3 *— ^P" 

(j!j 1 Ijli! J-«j(JI (_>^j a (j-ailj V j^>.>LI (jjj^/l jj»J! (j! j ^Jll 3 snjlill 

cjIjL^a SjLjjJ j-j^I I 'j j"^ jijj-i^. (Jj-u ^_jj I liiiLa * ia-!' j-* (j-uSL«J! 

jJjjj/ jliil 4jc_ujJI i^J-^JJ . «Lj^-Li^l SjLjjJ ji^l CjI J-«-a ^ Jlir" i uJJ i(j\laL«J! 
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4^J_<jjlI1 (JJ3-*- 0 (jr^ 4j>.j1 jjl 5 ), LiiSaJI Jl) j^s_J1 * i! j_t^ {j\ ,"<i] d! j£[ lxJ1 

jl>JI jlUs L^j! jL>>jIj j^jjLiiil L#aj 1 1 "i 3j_uSLI! jjc^J! j_i^j (ji_Jujj 

2JjJ 25 OlCj j/ '(^JJJ^I jL>JiVI ^ 4£jl ia 2JjJ 27 (jrU ,j-a J 

LjLiLj (jjjj 0.79) LuLojjj (jjjj 1 .34) LujjjJ (j-a jj->.>U ^.s^M 

JLulj (^JJJJ^I jLsjVI JjJ I (jL_ 3 iJUJ! ojL£ I .(0.65) 

jljJI Ll*aj IjlIIj^j ISLijej-La .jl uiL jljJI jIjlSjs ^ j taill 

8.41 ^ is^i^o^^y JU*il^.2008 ^UJI ^^jj^^jVI 

jj^Sjj .SjLs-ljJI J «jlII 3_cl uu 8.33 (jlc Ijiilj-iii 'JJJ ^ 

j-ijj! I j La . (^j^?! jl>J! i n a i jtj j-k*-> £ *-^ => -j (3^3 '(*^^ _jj»VI 

^ ;iiJ i n_ij ijijj 4jLa iJjJL»JU ijJ,I (j^s jjJ! Ijuk 

84 j^j«J! (j^s jJLJ! njjl ii-Ti^l t-JLLaj LLa ^ .J^jJI ^ j a ^LlUd 

^j£L4-3 t^j" i n a (^j- 1 -^' (jr^l O*""" 1 "" * ' Jj S * g Ju>. £jj i ga * i LaLc 

i—ajJLSj ^-jjl mi <i 1 1 Jjliej X? 'JJ^?*^' J"*^ o^J-^i 2^L>J! jJolieJ,! 

jl>J! LuLU (_ya aj^Lu (_g jJ! jJI u p j qj 'j-d-^ cr^- ' . ' * • ^-jLa 

jj-o (J l i lm j-ujlj ^ taj i_uj V 4jI i S-}! J-A j I <1 s-^J ^ 1 

(^y^Lc (jjj iIulIIj (_gjLr»J! (jj-ill i_iajjj 3j2JI i>Jl^3 . ( _ ;r jl3jJ! \l ,--.",aVI 

ijr 5 CjLiib c_3^^J1 taj i_uJ t 1 
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^.Udj^I c_t£j£LJ1 (jl (jl (jjjLajj i ^ y £Ljj-o^1 t ul£L11 j« Cju 

cOjjJLa (Jlul£j . «LoL -*i"aV1 j la * II 4_^>.j (j_« ij^^jJs ^-^J-^ jJtlu (_£l 4 jli mja 

.<*-u,\ j S j j *Oj u^l jls (j^ ^ (oJLlII) «The World is fiat» 

(j-u cjLa^tl>.V! cjj uj jL3 3_JLl_*JI 3 L^al-Lt.! q\ 3jl_u<JI «jl^j 'j ■ -» S 1 1 j 

^ 2£jl uJll JS IcLLj u! ^ oJjl». .-.VI , ViVI Ll». jj jiSia .«jjVI 

aju LajL>>jl (jl£LaV! ui^u d 1 "'^ t j ^ <j-° JtA^ i4jJLL»JI 3j 

uj*j^"' «b-^"-^ • *>^' '•- JL * £L f^ 6^ cS 1 -*-" u ISU I u-^ jk?t| 

^L-ul (jL£LaVI ijr 3 jLt-tfS i^jj>.l «Lo*Lj (j_« ' *Ju$JI (jr^ UJ 0 ;H rt r^-^J *^JJJ^ 

(jLoJujUj jl JLu .(jjjJjV ji ^l-u-i3 j I £h Cr^ £ *-»^3iujJI 41 j^-l 

£ju>JI i—kSjJkl I Jufc (jja £j(j^>JI (ji^. Sjjiil! i_!jJl!I (_iJjJ (jLi 2-alu 4-23 w 'f 

i_gj" i .i <n «LajjV! ( _ ;r a ^j^jti! I jut (jjiSLjj . jjl>J! ij\ i ii'^Lcll jl ' -*■"' i 2 Ij 
SjujJI oljLSLliVI j jLS-aVl (jic JujLHI J^jJ! <_^=>j a (jl j—lL i tajjL*-o 

. « JLC (jjs Ju*_l JL>. V. 

•UI 

^yjJI (jjft SjUaJI oljliliVI j jK^Vl ^Lul (^i^. SjjLUI jojiVLs pJI j 

oj^j «LojjVIj 2 j 'l i ^"aVI L^jjjfcLsj fjlr 2 t^'al I I I U~, , „I j , „ 

j^JJ 2_ufcla jJI 

2_.<- 1 LiaJI JjjJJ 2a.jjLLo V iLla jjj .2!ujl>JI j»j UJI ^yic 2^ijL1II JajiJI 

'.CjU_oL>JIj (jjjjljj.1 JLaJa^/l <_P=Ljj j_l3jJI JUI j^o-u i^ij (jl 

jaLiHll IjJ ciiJb (jl (jJx. I j i U I J-a j i>J (jl (2>c JjjJI 0J «I V 

L>.L>>j j^Sl (jjjSLjj-a^/lj jjjjjjjj^l (jl£^ I n K'^ . 3Ll>JI Jl jla j«JL«JI I J J 1 tajj 
(jic iJj?i~iiiU iSjJLS jiiSI Ijjli' i2!bjL^JI ^ji«-!Li -5J><JI (j^J («JjtoJI ^yfl 

Jjj (jLa ijl n tUl Ijuk ijsi IjJ ui^ lil Lal .(jJLUJI jL^slaVI 3_L<s_^JI 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

(j^sj^ (j-l^. t— !j-«J! (j-u^l u < iij (Jj i-a]! <U-La flj jj flj i ■■ 4j iI/LJ! '"«I 'l i -»"aVI 

joiajJlj jiijLdll (jLa ij^i-l Jj« ^Ir . 4iujL>J! i_3jL«J.I ^Ir 3-*jLiiJ! J-aJul 

(j-u «LajLoJI CjjLlLJI ^jt^j ^Q-jiS!Ll 4i_u_uj /C-&I t4 uiAj Ot^oJI i _ ;r 3 i(j^L£[ lIij 

3j\jxj_a SjLuu IjLA (jLaJljjj} ^aieJjj .4_Ljjl!1 (j_a jJj-u(l->Jlj (j-^j»_]1jJ1 
u/l jojti (j-«SLj ij liiaJ! ( _ ;r L> (j-o JLs-!j ^1 4j i-ailLi» : MjLs Ji^j-lS 

^ L!* jjsV! (j-*SLj .i_3jLlU j j<iUtl c-jI i m'^V j^-LcJI vi^"^' cM- 

Li3 i L$J p I (_yjJI Lu& J-a^l (j-4^? La.ll ' L$^>*J Cr^' i— SjI—kJII 

£^j_ul_i * J J-^"9 4 jlr j-AjJI (J^l pl^. ijr II jJ^eILu-o 4(j_&!jJ! Cr^ 4 oUn 

.«(j_ajj| (^^uaLa 1jGL<_u (jL^ 

_a^e-i (_yl^. JJ a^/l 4-ua-uJlj . allaal (jjl «Uli ^ i la La j Lajjj 

(jjSLj La JulC i Jul>- (j ■ "' a ^ U J-^J (jr^ w * 4-j^.Lu^aJ! Jj jJI (jj )) : <Ul uuH 

jjjua «ULa La j ' a j "" La O-S £ ^^'j 4-4-lL»j CjLj_oj i-ujj ljjL>. JL3 I U I ^ 

j u±i^)l-^u jjjjLjjJUI 4_La_ujMj t^jl ' -^"aVI (jjl jLljl ct_aia_La ^ 3 p 

SJjj 25 j-^f p i a3 ^1 12 «Jail! tfjuk c. jTjj .(Andreas Schleicher) 

duL^j . - I i ac 3?! (JjjJ! (_y3 j<i-lL«jJ! jaJaj (_yl^. gj-LaJI Ja-iL ■■" (_yJLc i4-i^,l i ir-i 

Cjjsj-i^s iPisa SU-uJll 5-u/ljjJ! (_,Ji£.I i2001 ^UJI ^ 5-ajSt.l Lglj-uljj 
p^ji dJ uJI J j 2j V ( _ ? JLc (jU^U ojLil 2 uiIjjJ! a j^a taji I juLI.1 

. fiLt-£sL>. ^JJ ' a > p j 1 1 A U I . , ,. , p jl ■ ^" , ,. 1 ^juuu2-l (jl tiJ (jr^ 

(jitlj La-tS 3j_o.Vl i_ulj_U jj 3 tjUVl Jl alaVl uiyj *L>. 3 i^/ljjj! 

(JLaJa! V! jo-AJjlj CjU pjj i5-iLiSLIIj S*!j_il!j ^ j « j j ta II ^^LlIIj CjI j i>iLjjJLi 

ojLi! L^jLa t^LjjJS; J)2\ JjjJ! Lal .Jjjl jJlj dJL u^JLlj ^j^ua uAl 

g gj (j^>- "Jl ' . ' 1 '" a j'j^l *J J ^ S^jj-LtaJ I (j! jijJ! (jl ^ jg-a-lt 

. 4 -L » _aa J cU_uLu_u 
(jLa 'JJ 1 ^ rit t I j * ^yS^Ll! J^J><JI (j-a Lu il/ CjJ jj Jl^ LuLU (j! J. aj 

Sjjj-s 2JLv (jjS^J jLCi LuUta kuIc ^ La ^^k. c. Ua 4j uiLtaVl 2 K ,UI 

^jljl Sj^sjjj 3_jc,L»ja>VI 4jLCLI C^p- (j-a 3_aJ ri"a Sj u/1 ,j-a jJL»Hl,l 
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jJLxj1I (JAtall *L>.LLtl <Li^> j-iill i— al 4j^Li jJjj (_£_j-iLLtl puL*Ii]l 4 Ls-j-^s 

dJiLCU jl .(jX.Ui3.VI pJ loJI <_ylc LujJI £jl j uJI (j-II ^a'iTl S j uiI (j-a 

jjSL< ui Ijl La jjJjo ^ 5u u/UJI JjsI^jlI! p-&f (jjk 3 j£.L*i>.VI 

Jl2 p j~ j i ■■ ' (j! ij^-t-aL^JI p-<l*jJI «LLvjji (^Jl ■ La p-^-i- 0 ljl»*lj 12 J ■ eaj 
£j| j_uJI s Lul La? . 1982 a L*] I 3jljLu, CuiK JA\ 3, uull I Luai cJlb 

(^JJ jjli^ij p4ia SjU! iJ& 37 jL_3 '(j^Uoa-VI pJ uJ! (jk:! ^ 2L*SI_jjl 

(jjJI d j i 'i i II I aj-ua (ji^- <— i-llj JL3 f-^-^ O' L5' 'c- , - a '- : ? , ^' ( <1 t!-^ > -'-" £ *-^ > 'J- a 

J-ojc-o (^ic <U^Ui j iSi h (jjulaJI ^LLaJjl I (jl . 1982 *L*JI ^ Cjjl ui 

ui 4jLo j-j^I jjJij-Sj i,jJjjJ-a 3j u»£. J£ (j-tj i LuLU (jJa £-ua^JI 

j I I a lr . LjJjlII ^ S-ilaJI (j-* (Ihl/- 1 ^^- 0 *l jJl^suj i Lu U, t (j S 4_t£,LLuo 

I jjLC Lalj I i I ^J^J u' lSJ^-^ ' J- 1 ^ Lal ta j laaJU (jjj-jj-tl «Vjjt «LiT 

J) U a £_aujs_a ^Ijl Lufc l_A Lul» . aj 3J1 d jlr j £^_j_lJ1 (jj3 ^1 IjL-»^ (ji ala^_a 

iCjLj ulajI J (_yfl ^LalL-vVI pJLc i4JaJL La (3^J t«4JLi2a>.j Lis. d uuij (_,ic 

.(Michael Hartmann) jUjjLa J-ul ^ho 

jjLoll jJLll Ijuk (jjla iLoLj La^to.1 I alojeJ £-uajJI (jla t|j ili'g ^ La! 

i <UltaJ I (j-u j_u-«-i (_g! CjjLkj V iPiSS Si n i n U 4-u/ljjJI (_^a JjVl i_4-OjuJLi 

4_uljCL>VI 4Ls.jJ.Li (jJjVl a i i aJI <j-a .3 .lUtl j-uaitj ajLaLuiJI (j^jljj.1 (^ia 

J ■ ^ ' j . JL>.lj (j-o- lIa j a LLajJ 1 5_j^o-i LiLj I «Luilj jJl CjI ui (j-* fi l-Lui j^>«T (_yJI 

V i« uuij CuijJI (_y3_j -(jJjVl a_ujj.l IjuJla i-il>JJ (^gjlt'tl aI LaJjl lj-4 

LgjJI jIjlULi IjLlLlS u 3 (jjill j julaJI (>o OjLalll 3 atSj Lcl uul jljjj 

(jl ji-J! (jlr 4iL2j>JI tfjuk (_gj 1 1 m j . LuU.1 (_y^ 3jijajJI ojjk LcLuijI 4_i -it-ijj 

^-aUjtll ^-jIj u' £-Juci^>* (j^£LauJ l_AJL^>. (_gj Lua3 (Jj-Li (^ UJI Ltiajl (_£^>- 2(1 

l_g 'l i ^"aVI J^Jj (j I V il La (jjs .<_i u/ Lili pul«jJ! (jlr Jj ua-aJ I ,jji 

jl 43l uiljj (jj^-l (j^a (Stephen Nickdell) JoSLjj (j^Lu u, ^^LLjjuJI 

4-La-i.lCjl (j^aj-ill Cjlj JjjJI (_^ 1 j i i n i Sj^uT SJIjiJLJ p i n"_l 4_ukL3jJI J^JJJJ 
4-L<^-LltrJI p laJLtl CjI ji JjjJI (ji Ij^uT LjjLaj CjjLojj (J^i.jJI jij i^JlaLCjil 
'p ^ I "*■**' ' * JpLiL>JI i> JLA (J^ (j^J • «LuLoILiVI 3 J_i JLuJI 
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(jjs LujJ! jjIj-iiAI J i ea^l t<ul*J j<uJL2j i aj ( _ ;r UsL2J! : 16 IjlAI 

^ tl - I ^"jVIj j ^All U j , „C^'ap , ..I -.tl J ^1 . tl jajitilLfl . ^«jjcJI! 

s | jjj, 1 1 a i ga. I , ^ a J j_u (ji 3Jj jJI (jlr I jJ I 4_i£.L<ii>.! 3jl£La 

(jjjjLKjil JLaLVl JLu jLs->U i4-uljCLiVI II ^ jl JLiLVl (_p=LjJ 

jj| I j jl<- jj| I . <L>.jj>. 4_j£,Lii>J <— Sjlj k (Jla Cj^VLjLc (j o 

LgjLbl «Lj_u!jJ (Jjj_4-i *^^t^" , ,." j t_ol jj-* (j^J~^— d illal] (jjjtJI JU aJL^j 

(jlr j_i^lILi (ji j^aj V 4j£ jJI 3 .loj-LcJ I 3 t_ul j i nll (jl . 4_lilaL>JI 

• <JjV1 ^Lotl ^3 £_$Hjs_U ^jlj-ilo ' ajtilatj p" j" (ji I fciic (Jj t JaJia. d i V 'r 1 1 

1 1 jjI ^Lia i_uii jj V i(> lL>l jll t<ui»j SjsLkJI J I jjs V I j Lain ^1 jJ 

LiJjtj 3^iL«lJ.I SlaUJI (jjJiJI jjlc (jl^ LsJSLa . !j >. IjljLc jiaj Jj 

jjLlI! ^Lijj.! (j-a 4jLII 5 .2 i(j ^ jj-II ' LuLt I q * "* "*•" >■ 

0-><J JjjJ! ^ , ipji»IlJI ^LLia ( _ ;r 3 jLajj u/^U ( _ ;r aaJil! 

La (3^JJ - ^ uijoll SjLLI f_y£ 6.2 cLl«_uJIj |_g 'l i -»"aVI (jjLtjJI 4-aiaJLa 

(Ludger ,jl o , ,i^a j_L*jj>aJ Jfo j^ta ^jJ ^jL^SVI iio.LJ! <ull Jj^jj 
jJaJ JjLiii^ d L<L£ La r^Lall (jJL. Lullf liil j la» ^Wobmann) 

4jjia 2 La2j 0.8j 0.5 (jl-J L$ ^ 1 -" , ~' a> ^ J-a-JI J^^>-a (jlr 3jl jj 

3jUI ^ 1 .26 jJLJI i^gjJ ..J! i^g^l i^"aVI j^sJJ! Jjjl^j SjjLlaj .^1 c 

^lj£.Vl J!>L>. Ja uijail ^ Lu^' cOiiv i^jJI JjiJiILi 4jjLLa ^} iJa la 

^Juj j t n ^j 'r i uli j_a_(J1 jjjjt-a ^jl ( p ^-tJtJ S^LjjJI (J^Ls i d_aj-t-sa_U 1 l!lx1\ 

.«4jm ijr a ^ i ii <i~w j^t-u 

i LJL>. jiSLjJI d mAj JljjJi! (jyic LuLil (j-^'j-II ^j^jJI >_u 1 jJj 

CjIj i i ii 1 1 w .CjLi£.I JiHl! rftolac LajLa ii_<Jj ^Li 'LuLll 

jjlc ,j-a (_La T cjI «jsLsJI (j^>.jjtll,! l^jl!^!! jjlc (jjSLj <-u 4LlSI! 

^ 3Ja iUJI i^jbU^V! t .jji^j (jil «Jll ^1 o^L>^' u? ^J^II 

^ l^^'i 2020 j»l «J! J* ^l>J ^ L^iUl (j^ 1 i^-il i^iSVI JbJl! 

J—^JjJ .(J-uJlI^A (-U? 240 ^fcJ j-Lu i_uJ_t^_U 

^"^1 (j! (Institut der deutschen Wirtschaft) 
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j ui (j^. LuLtl cjjjt^. I jl ijjJl2j (_yj.il ^jj^ jjj_> j^- 3 1" 

*-a <3^j La-i 4- L a _ JL» r Jl I o Vs > T liuj^j ^sJL*JI Jjj Jj-oIjj 

^jjejj -j uaj-JI ^? (JLlII (_Lu i-u ' Lj ""JD • ^_ '^j^l I gjjj \l , .V.al 

jji^. j-Luj -(j-"^ 1 — 200 (jjs /*l c julj LaLc cjLkjjLjJI a 

il_iJl 300 (j a J^J'j (ju^jJ! (_, a _jH uijj^AI (j^J (jljcj^jj ! 

^ i ,m L^.^LcJ^^lJJI^O^ >£I ^LSLj^aVl Sj_^iU ol—j^aJI 

(jjs (j_ — V*U (j^-LajjL^Vl Uj-^i/^l ^ — 
i4_utaL>. a >l j ui (__JL^ LijUL 1 ( _ ;r 3 (jjJL^uej ■ I— Sia 4jLU ( _ =r a umja i_jjj>.V! 

SjjLLa i ^. , Ml ^__tj «j3j! Lgjl i4jUL! ( _ T a 37 iJa i-ujILtl ( _ =r a ij. Lu 

.1995 r LJL 

(jjLilI! <LaJaJla Jj-i d ^ '"' La iSfi UJja __jJJ J ■ (jl L_uLU dolji I jlj 

Jjjj (jL> 4jsj_Lo I _jLa iJa u& ^uJLtill (jlr 4_u»jiJlj i_£-5l i -^"aVI 

3l jl£ a tl)' L - J -^l_)l l-^ij * JLX9 1 J^-* 25 ^t_u ^-l LC J 1 3 LfcjLalu t_ul 

— i*Jlj j^.1^11 Q>UI L_^j-ij i^uJjiJI cjI ;\U'[ \ — Jj j^ 

^^ylajeJ _-hJ1 L^ i_oAj djn i^VL> ^^JaJeJ ^jt ^-l Lc J I : 17 fi—^J fjL-tll 

(jlaLjj J' _>a 3JjjJ! d iLaJj La (jl . 4-i^.LaivV! 4jLcjJI ^Ltij 1 

2 j vl .-^"aVI 3_utL3jJ| U±A jj^j oLtaL>JI j (jjijl JlU j Jl iUVl 

j I jlj^Lj (J^SJI 4JL5L1 (_>aj • d ) 1 5 U 4J u/ (j-j^ j I j-iiajtJI (^yja (J^tHj i_u 

(JJS Jljj_<U SJjjJI (__rLc (j a-1 ijj-ltljJI (_r^ jdJJJljJI (_;ri^- ( _§l-^j'^' 3-}L_ jj 

3jLO^ (_J-a^. _^£3J^ ^$_ljJ (jJjJI (j^-^l^l ^JlC ^uj_u_o !il ' ^ l5j 

oLiLc^l ^1 3 uiLa 4j>.L>. (^ iLJU. i(<uli (jJ jJI JJLC J-»-ljaJ "ij 

_jjs 4jUI (^ 10 c^iicj (jLi 2 jJI la a Sj'- LluaJI JjJ II (jl .3 jjsjSLj>JI 

LuLlV «Ls.jJ.La V ij^i-I J j« La . ^palj^V (^jill I — _^>-LLiI 

.^lUI'JI i _ r ic L^Lojl <— kcL aj jl 
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jj#j>JI tfjuk jjljjj VIj jLajill j>_a^->JI (jl j & LLm (jj 

Ji-JuJI SjjUoVI 3 ajSLjJI <>a (j^ '^1 I ° Jj 3 - J-*-^' Cr^ 

4-uLtVl CjLjVaJ! oLajSLa. ,^1 i^ali.1 jjj> j-4> ^gjJI Cr *jL>lJI pl talJI 3 

il/ ( _ ;r 3 (Ji.jGj (j I SjjLaoVI 3-ajSL>JI (j-a w * ■**'*' 3j <--4j>.l J-II (j I • d a b -» 1 1 

^LjJLj i4_lIL1II (j «j-II JJ-ac p LuLaJI JjsLkJI jjfc pjJL*jJLa i p j ' «" II 

a Hal! I aSI caa. (J_o^- Ll!L>. jjl jJI p__ii«J! (JjljcJJ VL*-a ^J-j ^ ^ 

(Jjii ljijsj pui»jJ! (jjs u*-} o' Lul-ll (jl* 1 ^ . (jjliVt (j—IIjJlAI! 

j^pajJLJJ «Li£,LaIo*Vl <L)LcjJ1 ^jyi^. (Jl j-a^M ^j-a ^-Jj-a JjLajlj ifiLo^Lj (j_a 
JLci (_gj-!t (jjj-aJI j i jj^-J ^tP"^ i.i'^ll (-;r ii3^J! \l . -.'a VI 

LuLU e**«.I ^J» : MjII (Schleicher) jJ^j^Li t Pisa SU uJLl 2LJjjJI 

U^jtLj l_La3 u/ L^jLs lOLjLSwaj a CjLsLU (j_a L^J-U La I uo. jj£. 

CjLjjjiJkl (jja Jjj-U j' a 'l (J!>L>- (j-a (j I -r "n l_La3 jjjjG u/ ilj-fli Lj i I aj 

^1 (jU>.Lbe-alI 3 jij^tiJ! CjLcj3jJ.I (j o Jjj-Uj ij-ajtjl (j C (j\ lUbtll 

J>U 1^1 JJJJ o (J-a^ ipji«iL! Jlj-aVI (j o ^i}-tl — ■! ol 

J-a"VI (^3 jL^ilaVI (jiui-O (jL ^LUajI ^S-JLta-a SJjjJI j! JLu .Cl 1 J 'l I H 
«Laj^l jlj-ks (j-« d aj *^ «LajLj w ' taj 1 1 nI . »-."aVl La-L ev 1 o j i n V < j j * ^> aJI 

.(jjtljJ! C^^I! (^ J>LJI (^.k: 5-<i-iieI! 

5 Ldji jU -Aji>3j —J^fS Ij^SjG 

jjjl ifui! (jlr j^. jJI p^i- i2008 ^L«JI i_i Jj-i- (^ cjL^jj^J! «jiijI gjt 

^ 3jo.! j ^UVl (Walldorf) L^jjjJLa 3_bjLo ^ 5u-lSI! SAP i 

(Jj-ujI 2008 j»L«JI (jjs jjjj^i (jjs ^ u/Lili (j^ai . Sj^c jlL I cjL^j iiJI i>j-fli 

(Henning Kagermann) jl a ji:L< j-lj-u-a. ^jjjjII (j-oLa-a I <^uj 

jJLJIj <iJI ^jl! (jilaUIl g. j-i-;- (j II (Leo Apotheker) j < S i j:' { 

t_iL9 CjjL^s Jl^ 4^j_<iJI (jLi (_jj>. jj (Jj-4-iI 5JLu/j i .i a 5 1400 p-fl>jjLC 
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.Jl >.( j-a i_uJ1 LjLi L*_Lo £_t_4-ij id_uaL>J1 

ijr i^. I J-J Lo ^5» ^1 1 o t L-uj ijr 3 Ijl uil JL9 jjihf^' (J -41 ^?- 0 ' "^HJ 

tiJI <- Ac f * SAP 2i£ j ^j.L. ^_l>. (^jJI ij^.jJI <jl 

_1JlC £_>.1jj 31 Lsj C<j>o O se_uaf 1 j j U 1 1 CjI^j tluj t p-LLaiL) 1 ^ i 

l uaj (j^. Cj I j Ll<-uJ I Cj L^j-^j Cj^j^c Li£^ . L^j I^j LLs Ct^- (lh£>^ ' ' 
(jf (jojjLjj-oj-aj . « ^^-l « *(^»J (JjJ ' Cj-^ - S-^ 1 - u -^ ^'- Jl ^J * L^SL^H-La 

gTi-Lo C<_il£^ jJT IiJI ud}\ (? Ju4j i_ol_3 i^-jiiSLi SLLsj J lHj 1 

jila <oiL uu-a (jjjf (^Jl tjVI cJLaj i4 Jal^ ^JUJl ^ di I j L lJL! 

^jl t ^ je Lta ll j» Ju4> di>£j J o3 , j i <a ^ 4jJLa «L>.l tlaJI 

. 2009 j»UJI ^ j^JI (jJJ J,^j,n J! j±>J c tHt ^U! jJ! 

■ ^ -i c Jj (j^/l ijiI V Ljjj j gla La (jLcj lu >l VI ! jui jl J jlJ i 3 ojV! 
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2009 ^ UJI 

H_Jjj>-i (j'^ 1 S-*- 1 ^?" i2_aL>-J JljSjI (jljJLJ! aaJ 

j-j^Lo ^t_b £. ajjl JlS ^J-ojlJI jj-^- (^lLaL*Jl 

(jL>- jj-u^ljH (lu Lii_j_t_Laj^ iJT JjjJl Juiill ' J^J^ U^ tlij 

. (Dominique Strauss-Kahn) 

Jjti3 V L$jl S ' J-LaJI ! j-* ^ 5LuU^I 2_ajSL>JI J-«jij IjLa .J SUj 
Jjj(J.I (j! J^pJ i4j CjLjJj JL3 C^jI£ Jj-«-a jt^itl JU-*J (j I (j-a 

Lij|» 2-ojSL>J! .- 1 I (j-o p '^o. Li qm 52 j \l . -v.aVI 
ijoSLsJ! ^ (j^jl oWj^' c5^' 2008 ^UJI (jjs j_L«^jj jJLLla a j 

LtAj ^Jltcj (JIJJ J-II (j-* ^-^J^ri-L 0 4 t-L^aj ^^jJ^. ^IJ-* * ^ *^A>^ ^ 

/tu«.! 1 1 jSLaj .u'iUjll i »-*.aVI .SJl^j (^jdl i .i^tl jjs ^ Ij^u^ 

Jkt I j LajJI <_ i < ..Lu 2j \l , V.al 2^ j , „ juAJu 3_uIj o^^' ^ uil i.ntl 

2^1 r^"^VI 5i u/LuJI juili ^ LuUl 0^«.! jl2J . j^LJ! (^ic «i i^fj-i 

iOjIj 2_j$j^_o^| Sj ^it,| cjLjVjJ! 2_a^SLai iJjj I! <Ll£j I j" t- ^ ll! 

jjjj ^o!j_i jui u v ^ ' ajS V I O Ha I uill I I j j'a 3j_a 

(jj^SLlu UU. v I ,^.",aVI (jiLtjl (j IjC LUaji ^^ J J iCjUal iil! «JLA 

^Ir L^-o>c ^ i aj I i aJI ilr ? t^jJ>. \ 3_o.Lj ,j-o 2j \l , ^"aVI CjLLal ui'tW 
jLlLo 460 (j^a-LajeJ C^-ljJ i2_l)U.| 2_ajVl 2^-vljI 3j .^"al jjs!j_i jj ii i" 
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JjJ i-AL] (jl)> i 20 10 aI «Jl ^^t- :Ujtl \l , V.aVI ^ L^ie-LaJ jjj 

^(Heiner Flassbeck) dlu^Ma j-bLt 4JL9 La ki^LuJ! elA juAli 
j!>^M LuUf friLluu ^jLa ^? ^1 . UNICTAD fs—u-L 

t—ojLdij (jlj i4_jJLJ1 p gj Ijj ' (j£. tj^ri "-"Lu_oJ1 ^ \ y**nt (jlj^M (jl JLoI 

l_g 'l 1 JoLiiill jjjjljj i^a j_alj_i JLijjj CriSUJ^' jLjoV! Jj-S 

\l , V.aVI j^.!j^JJ jo. j-Usj^^ 3j.>L3j_lC. iL&JLvj i4j3^jJ.I i_3jLualLa 
^3 L$J p» i i 1 11 (jylll 4jj*L9jJI (_£ i 11 a JJ-Sj i LJL>- JLjLi-uJI i^j^sJI i_3jJaJLa 

L^JI cIjUIj^-^I jl iejLi «Li^VI (jLa iLi* <j-a .4-JLlJ! <j-aj-J! ->j 

,£j^»JI i_Sj_taJ! I jjt 4^>-l jl Uii '1 lSJljcj V JLU Jjlj "'i jl)-"^ 

p j* " i— ojLCjj (jl 4j>-L>J! (_^a! ( _ ;r 3 4jji2jJ! cLt-ul j 1 ntl (jc (j<-!jij i-nll (jj 

*j Jlj ' ea 1 (^jJjjJ! Jaili! J i tr> 1 JLLaj *j jjS jj j J_Laj . «LjJLU «1 t_ul_u_u]l 

j»L»JI (j-a oA9 • ^ i ^ C"*"" \l , --."aVI c| m| j i ,,t| ^Lglu! 

(j 3 (J-^Lh eAj^' Jl2-JI <Jj J Ul£ ' (J-" :HJ (J' ^ i2008 

A^. jJ-La V <LLl$JI S-uojJ-U oli (jl jiJI (jl (jjoib (jiL«Jl tS^\ La^aVI 

4#l jLLll I j^jj . 3_ufclj_JI 3-aj^l jl «4jJUI Lglj-uLu-u ^JLa-'nn") (j? (j£.)) L4I 

d i-ul j 1 ntl (_gjJU>- (J5-><-i jliejl Sj^j_Uaj (jLi- (jjjjljj il/ iuij-aJI j^! 

jjjj 4JL3 La (3^J '" ^ ^! J ^^J^ J^^J Cr^ ^ 'J^ '"' ^ 'J ' " °^ Lijl » 2j 'l . ^.".aVI 

^(Lawrence Summers) 
SjLiS I goa t_JLtaj (_^<JI (^j^/l 3j II ( _ ;r a «j.* (jLa i(jjsj_JI (jjs 5>ji^ 

jjju £ LjJLa d u/Luj/ ^L^Lil 3j^)_Uaj <Lajg3eJL I JjjJI (^JjJI JLajJI ' ' 

.(i4j^I irVi^yi cIjLUI uJJI 

(j^jai^ i«.ljjjl \liJt LiJJjl (^3 (j' iJI c-jLa- ir-i? JjtLso ij-aVl i^jLi (^3 

(^j-ia i4_ia » i ^ilj-a jtc Lt^aje 1I0 (Jj^aio (j-aj J-a (jj^Lc (jL^ -ij^ ^- 1 ^- a 

jLaJ .oLajiJI (_ji^. -i-i>JJ ^ 1 ' "I (jL^ La IjjLi 2 "j 1 a * 1 1 (jjj lL«JI CjIjJ lu1\ 

^sc^l (jl CjjIjIj w Lajj xll [_g 'l 1 ^"aVI | j^t ^Ir jb lJI Lijjjl oJjUj/I 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

^ L^iiUo «4ji>.jGJ!)) 3 IjjJ! j! ijJ-Lj^ jlSLaLa iJjsLdLi olj^j 

(jjj I JLA Cj JLs. . lLi3 J__>J! JL>. La JL>. Jj joJ 3 'j I oj! J-Cj i J «X. 

p i "I ^1 Sjl ili^l J^C (j-oj iCjIj-U (j-o J-JJ^ CjJLil JlS LuLU Cj ll^ 

d) Hal mi itl (_pL«jJ 4_LaljJI i4jj_LSLII ^alj^J! (j-a i LalLa^a 

CjLua 4jjL>oVI <Laj£j>JI O ir i>> (>Jj-i jIJl». Jo jji i-u JL«_l3 , 2j \l , ^"aVI 

c^.j iLlil ui 5uLI j^j^jjJI LjLU ^ 5uiUVl cu^jU! oljLUI 

aJJt . ^ ILL1 ^cCjJI (j-* 1j dt^t_Laj 4 jjjj-ua Cj^Ll^ t_uj 

jlo-jj l-cSc LuLU «Lui/Lc (^jd! j^jSD! jL*jjVI dilj cJLLj. jls 3 min „tl 

jj^_j_<i/ j I .""i i n U 3jijSL>. i2003 ^L«J! .(j^ij-iUVl (j^jjj <j i I 

4-lC.j liiljj i w ;Jj taJI ^N-i^sVI 2 taa. (j o 41)1111 jj-a-uJ J j^stJtlJI 

i (JT itsjJI jLua^VI $j u mal Jj^jJI 4j*.j (^3 l_3jj3jj| ^ I 

.-ilUI ,~..;\\ jjiLtjV L^aLjjj» 2005 j»L«J! jAiD "< 4xjSL>. cjj.ii L«£ 

C^jUC JLajj i \l , .ViaVI ^ 'a jjjj jLlLo 25 ~ i aJ w i a Sj (jUC «4 J 'l i 

jljjij! 4_i mj <— ll uila.1 JulC '"'N J j . .."tl £jja IjJJ^ C^e-Lo jja 4 ojSL>J! 

uii! JLu u±i (jl^cljJ! jjja (_j^sl jjJI Cj Jx.l u/J i^^JLlkJ! JU! (_>ulj 

jjja Ijjil^ C)j qTi i nlj i3j i im a JjIj^j LUsj^S p gje * " (J^j>* (J-° CjIjLsjlIIj 

' " " a a J 'lO^*"' c ^ :s *^ Cr 0 • <^-iN-^> I J (Jj"^ 3 -" t — H*^*-* Lr^ Jlj^^l 

ijr ll ^yt i n'*! 4_jJLa <Luul j t n J ^ *"' ijJjjjJjLlJu 4_jJLL! J^jjJ J^hi - * ^J^ i*ii**i i n U 

Sjjl uJI 2_' 'l l ^"aVI 3JL>JI jui.1 j_lC. (j^s 3_usjSL>JI Sjjl jll (j-ajiSj 

(j_a |_g 'l . ajjaV I jLAJijVI (jijo J i a flj j^jj^ 3 :=e -9 ''j.'JJ ''"^ J) I J^' *— ■ '-^'-O'j 

4jL^j ^jj^J •L^J- > *' ^^^^ (1)-° ^— J ^- Jt rJ- L ^ Cr^" ^ '^J ' ^^^J^ J ' ^* ^ ' J '^ 

(j .nlj LtiajLa ^buM ijilj 4jL^j S_LajSL>JI SjjljJ,! <*■ ' alUH 

( __ps> j jjkj jJt^. La J-loJj Lus * i 'j I la 1 1 4 mLjjgJl ^^'1 i ^->- i _ ;r JI 

(2yU 'l ' ^>"aVI 4 j j | r ? 4_l3 OjuC jJ! (jjsjJ! (jr jiaii!j Jl2j2 ip j"Ijj i aj 
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( _ ;T I^. j-Lij i-uJ Cj Jii. I Jl3 — <j-\_^jj_aV! (j-<_' >l i JjjJa (j-aj J i-o 

(Bert Riirup) cjjjjj <_j j_u JjJj J< uuj L^jjjG a_uUVl a^.LJI 
SVI ! 

I jufc itiJLajI jJj-a J d>^' (IH 11 3-J >l i ^"aVI ^1»J! j i-l J ja t-JjIJJJ ij^J 

JiSOl,! 3j uJI jl LajjV w i uoS jJ! jJalil 5-!j-U-> l5 jJl <^jl uaiaV! 

U^JJi C^i " ^ ' Cr^ J"^ L5j-y t r J JL)-SJ O^J .'LlcL^s-V! 4__jLc.jJLi 

1943 o-uaUJ! uy-> ^k> 5 j-V 1 2L_bJd! <(Borken) 

(_gjJI >l . V/aVI ! juSs (j^ej *lj-M 3 iK tiJLuSs (jL I riK a (jL£ i_jj|jj|jj3 

CjIjjj^alU! LjjJU>. Labili.! i_iJLijtj tiJLaji j-Ij-o * Ij T (j I 't'JJJJ ^ji9 
(jjiLLa d mU (jja JjjJlII (jjjJLsJJ (j^-<J I j-j-lLJ I (jj^SLit! I ^ ir (^J-II 

Ji. Jj }Li 4j>- j j-ji. (j — Lc LgloJij (_gj Jjj Sjjjic 3_J b J — <ui 

Jj^jIjjj . « I j . ..A i ? LaJj (j-a ^aiaJil «LutLaj Jjj-JJ 1 ^ >l ■ ajSVI jjjijj 
(jjJLs-VI 'l i ^"aVI (j a <>jjlCJ tiJLaji j I jjs (jj ^ijLa d JJJLs- ^-IjlJJJ 

J^uG V» Jjj uJI jL j I ^(Ordoliberale) a_JI jjJj^jjVI ^IjL 

^j^jj 3JjjJ! (Ji.jG3 (jl IJ 4j*.L>. ^3 ^LlILi L$j|j iSjj liiil! d jj ^ * 1 1 .* 

(JLii! Jjj i .i (-;r ^. iSJjjJI (jl (_gl ijJI Ltjj^j (jr^' jjLijLt! ^^Li^sLi 

SJa^Lse^i! 2Laj>UI j Jjljult jie^j jfj (^aji!! Ji-jJ! J-^j>j 'J i^aaJI V 

\l .v.aVI i. ,lr | jjK 3j ^uAI^/l (jj> (jJjVl loJI ^"-«.j 

oLjVjJJ I .v_jjj»J.I (jJIj hUI u ajJLl jj^"»j jj IIJjV (jl t,Vl 
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■w j iAJl ^jj h t/n H jUm ;«Li^ 

jL2j£.I (3^_3 '*J C-S^L\!I CjIjJ i-a]l jl <jOJ "J I Cr^ £-Us_oJI (j I 

j-j^t (J^i-a c t_aiia i d IjjJI jj-i < ^ > 3^t_t-£5 (j^l m£j i q . * ) JJJ)J 

4_lL«x. J-laj ''-d^J ' LUaul LuLJU ( _ ;r 3 1 1 j ... A i i.-, i'r-ij.3 3j_o~^M CjI j i i uli ljr a£» 
i r ■ T t c_J-LaJ I (_pL»j^ LtaJI CjUIj^s-VI jlitj! Sjjj . aj mJjLu 

L$jJI j la 'u Jju j«J 

tjj-2j j«X.ljJi.l ^1 u i i r~i_l «.j-U J-*J ^«Jj — (J-*^ L^j ' Cr^- 

«Lili! jju (^13 L^j»jLlj (j! j! i jjjJ! ^Ij-sl c-utjG 4-Laa£L>JI cjIjlcI . <A\ q\ 
3_u_l>.VI irVi^yi 4jt1 i^t, ojSLj La LJLc L^JjjlIo (jl ji i L^jJI 3 ».L>JI 

4x^/1 j i ntl (jl Ij4^>- Qj i U j (jj(j_uj ijiil (jjj il . ajja VI '*»" i^j^M sLvjjJI 

Lkjj_<-u i. l^IL -ij^*-a L^jl jl imJjJls- ^Lj I Jl^>. O i-u-J 4j£jJI 4jj_LiSLII 

• 4jj_LSLII 2jj Ia lll (jji u/l (j^Lc. 4-ajL2JI «Uj/LujJLs i Lkjj u/ Juiiejj 

-Uilj (JSLi ?cJjj^ , 2 j \l , .V.aVI CjLUI uilll '"'l ASj * ' "■ Jva ' ^t^atuill 

(Jj-2j \-*& tt( tJ7 l*X\ >l i -»"aVt 

j_L;$ ( ^ Jl J , l , (Hans-Werner Sinn) 

^LjJI j«^J (jL? (j jjJI (j-a JLs.lj (jl . ^1 j i r^i iVi j 4Lij>. 4jIjI ^^ia 3jj 

2 \l . ^".aVI 2_^|j , „t| (jLAj LuUf ^ Jj'j-" (jiLSiJI «Ll>.jj ^ JjaiaJ! 
^<ul> V lj vl . ^"al j !<lLac. («^tJ V Lo>^ ir^l «.jJ.1 .Bjjill 

(jL?j . ( _ ;r cLaJL>.VI (J^LClJI (j^j' L>^d3^ <S3~ LmU ' £ ^>-jl J-ll (°- c 'l>"''' c3^J 

«Ist Deutschland noch «SLuUi iLSJil ^IU-, ,„tl ^ JIJjV Ja» :(_LoS 
(jji «Utlcj 3 K mi a t>-^ ^ >i-T ^lc .zu retten?» 

JLgjtil ^ (>laL«JI mJ? ilfo JLgjt^a ^ (jj!o.LJL9 ij-Li^ *ljT (>c: ^1 3jJI 

p ^" ' "^J N ^3~^t!^^ ^^La_lJI I i_uL_u! (jj-aJL^L_uJ nj^uj IjJJ t_$j-II 

(j_a£L) p-^-ll j-aVI jl » :(J^oJLt£ 4ibJL>. (ji i-u (J_*-£il^aJ^ . Mg ^1 i ^"aVI T^". H 

(J * a * La^ fi\_i_*-£ULLa Sjj u^aj (j_u_jj^ (jy^-^ ? ' J3 J .' C? ^ 

^^jSLjJI (jLijV *jl jj (_5-ll («J j 'J*^'" 1 -«cAJ-iLi^J^VI (j a ^^iajLjJI 
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«•JU*tjJt jUfiil 

^ i n" ) LajLLc L^Lajj <La^£L>JI ga a sej (jf *JJLJ i ea ) 1 i ea < JLLa (J_) 1 1 ta 3 

(j-A-t-u J^Jj^ .«^IaL>. i t-ila (j^. L$j^LkL*jj 4_jj_Li£LII jLi-aj? (j-a g * Jl (j f 

(«X. (^jlJ! jLkjjVI (jLI . > U *l j O jit^l 4^U.Vl a aj£r»J1 (jf 

^ C, t^\~°\ LaJLl^ (j-i^l ;2007j 2006 ^j^LsJI ^ jLuaisVI 

JjJjLj^ . I «j o (^jJs LUajLs JjJi^o Oj*-Ij^ 1 gXj ) La 4j_ua^JI S^LaJI 

(J-iJ 5J| IjUfc (j-a J i n (jl» '^Jj 4 i_uLu_uJI 0jJt> (j_(_uL*_a ^^^lc Cj^ i-" 

j j ■" < )) (jl S.^jfsjJ! 4 ii>. ( _ ;r 3 sli^C 4 a^SL>J! (j-a LLaJL! I aj 

Bild- <j^uiL<iJ>JI 2 ajjejuaJi jii^ 2 ^ i«(jU.Vl j >l ■ V. «VI 

SjlAII Aj^j-" '^-j^^ ^ "iLi^u ^-i^i i_JLLaj iZeitung 

(JjI L^ij» tiJ_pj (j' 3j8j£L>JI jjj-Lc ol jjlX\ (_ylc j— j^j V j 

Sj^aJ I ^W: J «jG ^automatic stabilizers) «S—j^AjiJI j! j^j l^VI 

j tVi i" (jl 2 aj£L>JI ^yic (jf (_g? lcr ij!jll! £. (^1 .^"^Vl 

(^y^^ t( j LcaJi (j-a L^jI^I^-jI (_pa »i>. i(^j_»ic jj*_L) t Ji^^JI c_<_i i_ujj 

i4^jSLaJU j^^j !^La .2 -tc.L4is.VI 2jLcjJI cjVL*^i (jlr L^jaLiil S^l jj 

(JjI "«Jl <Gj£j jl (_g jJI 4 ■ LLajJI (jf ijj* lm ji^Jj 1 

LoJLulS ijLi-^VI (_;, !l I jj» lm J^Li. (j^ ^j^jJI sUis. Ci^a- 1 J I ajLLc 

(^Ij^^/I (_,lr 3^/1 (3^! L^jljL<jiu lm\ jjjI ^piiiej 

La? . L^aLi^l .-, JU. ^ -^>" " ^JjjJI ol^ iSj^^Lgl^VI 

jLuijj (jl (_fj j £j< ul^ " ^j*"* -5^>j ^ >l ' ^>~«y 1 j_UsjJI j« <_uj! IjI 

;LSLj^-a? J^*- jj^i 2jjU.Vl 4jjj£1jJI j iiLj? (j? (jji ^ 4js.jjLLa ^La 

i I JUfc tfJU^G (j-a ^C,^JI (^yic^ .« I tiajl (J_u_nJI IjLA (j-a ^<sl^j J .ijj (jl^ 

(^ ^ujjJI (^ Sj JL>. (j^Sj (jl LuLif ^^ric (jT (jJI (jl <j^-t-u ^-ijA? 

JLls-VI Jjkl£' J^iLi^u ^ j" i ,! a jJL jl3 j»L«JI (jjjil (j V i_dJi j ;4jl jG ^\ 
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5ju*ILU CjLi^^JI iJT S 4 tLiIaJL 1 ^_alj_jJL) «LjjlJLa I d I**' Je a (^j-Lc ^1 t-^j 

jLuaia'^l ^ jjjJI oljLiiu uu^\ j olj 'l .^tl o-^jUj 'w ^-D 

I Jj'a 3j_a ( _ ;r a nj^j£j^a^?l ^'jj (j' JO^ ^ ' (j- 3 "O 'H 

J>L>- LiU i(> lU! Jl j^Vl i2008 ^1 «J! £-uj ^ vlij 

a tt> (jl Jljj , 4 _ 7 ^^L^j i_u^/l J^LLiVI j tt> iJT JI lJSJl^j 4_ujj_Ua CjUI dcl 

£-Ua j ^ tiJ}L£ (j V ill! j j < LuUf (j " a I Jl^J ^? >^aJI 

(j f i ) alLaj, \ j_a^l (jL^ ' Ljja (j- 4 . CjI j 'i i h H jj_a JuLa j-£j i_u_a 



^"i ("i I ilj i3jujL>* (jj-^^ ^ ^-^^ * L^jIjLalU LJj\ (j-* '-'"»' 

jj^jJI ^ j-»- 1 jJL cjUIj^s-I j a ~ (jl 2 (_ ;T ic (jLa i l_La> jj-a . I iiaj| 

: ( _ ;r iL33J! I', 'l jJl^jj ^ jJ! 

Cj^l i .m jl g""* i .iVI (j-*J (jl 4-oj£L>J! S-<^=J : 18 \JlA,\ 

(j-a j I La ™ (j L) ^-jjl i"i o U ^L<s i-uJL) «\_JLLa-a 4-a^£L>JL^ Ah-». ^ 4_u_j^_lI3 

4_JLLa-o L^jf (_gl isLujj_UaJ! L^jIjIj^J L^tuJLSj jLLc (_^ic.T J^^-j' CjVjjl^ 
.2007J 2006 (j^-aL»JI j^^j-ljj JijLkj-LC 4-<5^SL>* 4Xskl£j »1 La ^1 ) I ) 

1CJ ic:f i^aJI i_<jLSm J^lS (j-a 4j ^ujjJLI ^L^j^l I ^jtl<" cijlS' 

4 1 1 .i i tLi Lajj JJ^I jLalu l^VI (jl^J ' d - ' JJ ' ^ uuJI Cjj15 

^ . JIjI^AJ! Sj Lajua (jJJ 4j>-L^ ^ £J_)I ill : 19 (tt-3) |jL_dl 

' aj I . ^ 1 1 I jj'a (^Jijso V Jj^JI CjLojSLs- ^ Laj i ■■ " (jl^ (j-°j-II (3^^ 

(jl - ^UVl LfJ-lAI ^j-^l - 4JX y, ,„yL>4_jj£ J J,l 

t L-lJJjl (jj-S 3^""**'^ JJLJ jqJ «1 (_ul_U_uJ1 i>JLA ^jt Jl_U . 3j LO-Lfl Jjl J^J 
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j_alj^/ g. liaje J V J 4-aLj 4_J^L2j i-uLl (_gj-JI C^JUJ^' cSj^J - ^' ' a J 1 a ^ 

1 JLA jj_a L>.j^s_a «La3 (jLs 4 4JLjJL>J 1 A ^j_a ^iljJI ^JLcj . «CLlJI 'd a^£L>J1 

\l , .V.aVI 4_ujJj jc^.jj cLi^a.i.ajej i fljl i « (jj 1 LjJjjJ La J!>L>- :£-U3^JI 
t3^ i <H a JLjI^Aj Lu3^j-3 £^J^ ^-L4-J (jl 4_a^aSL>J1 jj laj i_uj ils^JI 

'l . .V, a VI 1 _ > i3j_*lij | aj_Lc (jLijVI j. Lj/jiJI t^-i^J : 20 pih) 

A-aj'v se 1 1 4_>-^Ji_La V djgjtJI J^^JI 4_l3_>. ( i£ J^^J w t Laj 1 1 
tillj (jyic O^ ^'3-^' 3' ajyi I j-^J c^-yj . (3l_Aj^?l £. lo/jjj (jl 

lilli j-jtc. j 3 4S1 <j j< tl 3 al Utl Jl-Jjj I ■ a JljJuJI liiSt (jir j 

(jjJ! jjvLLII i_jjJLuV| (^jii ojuii (_>iL»jVI £-al jj C^jl£j .2-aUJ! JL» iVl 

4j_t)jj>J I j JaLiiilt SjLcJ 4-Jlj olajjj (jlJSLilj^ (^ylSLjj-a^M (jj»jjjJI ^ a j" 'l 

Jt-tj»* ' 1 i <La^a£L>J! '"-I 0^* 1 1 ■ ea )| LuLLf w i La JL>* (jr^i^ * << (J J 43r!-^ " 

cjLsjJo jjj .^i" J}Li. tiJI ijLijjV! j A-», ^yic it >CLijUV! (j^iljjJ! 

JjiJI dlaLi (j-aj . <J^>JI J-llj oljLkUI CjLLiJt^J JJJ 

^LLaill jf cLuJI c^l Lal ^1 5j li/l^a ,_Luaj S^iii! J! jjsVI oljLLai} 

■ 4jjUr,,,,VI jJLalJ^iai 

i^LtjV! J-a!jJ •j-J-^-" J . I gjjZ J JJ^j-I! I aK 1«.! jl 

(j I La La : O^jJLlJ! OCL^e-u-iJl (j-a 3 JLs. I j j_o-Q] I I Jut (^r^Lc t_ujlu (j I JLaZo-l 
( __pjL*j^1 ^_alj-l Julj ^aJj i JlJ J_cu ^t- 1 ijr^ '-^ ^ 'l > aagflVI j_ua^JI (j^-i 
jL«j uj\ JJ> (_gjL^ajSVI ^Us^JI (jl Lalj iL^ia iit.1 (Jjjijo ( _ ;r Lc 3jjLa 
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■w j iAJl ^jj h t/n i II jUm g«U jj 

£-UsjJ il i .-«"aVI (jiajjjij w Qj ' ' -i j I la a jj& La-a jj^Li il i .-«"aVI . Laj 



Oi3jJI (jj-^» ^-*l>^ 3_aj£L>J1 Jlo_u ^jl * »jlUl I ^jLb i LlA jj-a »^j3 3-3e-Lca3 

ojL*-a (j-ojJj S^j mi (U i_aljutVl j_o (J-^y i_£j-JI _9JejtJI ijiLlI! 

(jlaljUaV! 3_ajSL>J! Jj^sIjj jj& : jjl>J,! (j^jJLi 'j i a S 1 1 j -MJjJj 

. sCLlsLc v I . .V.aVI <"i i „I al ■ ^»"aVI ( _ ;r 3 d-UajItiU Jlj-a^/l i>ij 
Jj^jIjj (jl V j i.jG (jl SJjjJ! ^iz. i\ >.jJI j»bf :21 la_dl 

i Jj^jJ! 4_jJL>. ( _ ;r 3 J^jJI cGjjj La (jLa i ( _ ;r uti! I J^j . Jij^jJ! 4jJL>. 3j_u£ 

4jJL>. ( _ ;r a 5JjjJ! Laju>.G cH^' o^JU <iILa ijLajjV! ijLil «j^s-jG (j! i_< s=j 

(jiajLa (j-jJLaO (J^Li- (j-a liUja ijL&JljV! (j-aj LtJUJ uSl Jij^jJI 

*jj i aj 4_uk!jJ! 3_aj^/l ^ ^j^ — tl ^JLA . 4-LajSL>JI SjjljJi! 

. I a-ilkc Lkjj/jj (_ps!jIlaV! ( _ ;r 3 Sjsj£L>JI Cd u/jj 3_ajVI iJJLA • £ *-^L>. 

CjUIjl^ I L&jLiejI Jj^. (jj^l 3J j jJt iajiaJI a juk J aLte^ 

. <Llix2xuija 3-aj I 'L^j. ! jj. 4_aj^LJ I 

^aLjjj (j! jj* <LlLc i_s>L>. V MjjJ! j a^t (jLa n_dlij I jjt 5 j>1 c 

ijjjiao jqJ iCjI jJ i_o £_tiaj cj^- 1 ^-^ L^J JLflJ ij^Lnj^M ^_a1j-L3 . 4jjj-a 

(jjLu (jL^ ^LiLJ! .M <^i~qVI (j V LdJjj ; L^ia ^^kjill l^jl^JI i L^jj^ ^ 

(jLa i4jSLjj_aVI SjLalli! CjL—jVjJI f_y£ Lal . _Jj_o-><JIj jjt^tlll SjLJj 4_^Li 

f^ 3 uiSU LlA ijr flSLl j A">-a 4 Ljj JL>. Ls^LL>.I ' gu^JCJ ^ lId jJ! 

(jjjv - (oJajJI (ys. LiSLIl - m$^I i^'i^VI uiJj .(_gj_pil MjjL^aiaV! 

jj ' aj i (jl ^j-L1 (jj^Lc i (JLLa (j^L>. jj- 0 4_2_Ldj>J1 aJJt tiluj-jJLc, ti-< j-Lj^ 

«UI 2Lui£ ojL^ i LLlUs (j UJI ! j.* (jl^ LaJSLa ji»*? lajSVI 

M^jd! «U! 4j-<i^ (j a 2lajSLj>JI Ojlj jj w la. ij^i 4_Lu2J! j^JJ 4jj ijijI! 

:4jj-ajJ1 S j j i a II aJJb ( p ^-t*3 * W^^' -1 J-*^^ J) U" j J-Hjj . d se i a3 

i,jSL«-a Jls- Jl*jI ^yJI Lij_a (j^jSLj (ji i_. xj ^1 i^'i^VI ^1 : 22 |JL_AI 

( _ ;r 3j , 2 j \l , V.aVI 4jjjJI jl^j>o ( _ ;r 3 Jj » ^ 1 1 3_jjLi_a]l jill i. 1 1 1 n" LoJLjje^ 
L^_La Jj i^i i 1 1 M^iao V j^IiLljVI ^_a1jj (jLb - 2 t 'l . ^."aVI Cj Ua LfolJ ! ^Jji 
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1 ''J^*-" 1 '! S^jjj i^ajj j_ul jGj I JLitjj (jl O"^ ' (J -3 " '^4^^' 

(j-usLlll Jojj_JaJ 3jJL>J,lj 4laL«J! (_gJLj^/l ^jj i n" t tLftJaJLl I (j-uljjjjl <-^^- > <- 1 
^jj-a-Lll oJLla lil I i i as- LuLU J-ojlIi-u iLUajI uA\ Ij^Jj .^^Lal^-V 

tul^AJIj j-jjLAiLa : (Flexicurity) «3_La^l Sjjj-U» ^ uA\ ^jUijdl 

L^jLa i(JjL2l! • 3>fj£ cjI 1 j S «" J-aLt-JI ^j^oj Iaj l^j sufTjLa-ijJI 

2j \l , V.aVI ^LbjVl (j i ii Vn UU- SlaUJI (^JbVl Jji £u (jjs Jjj3 

4j,n/h\ I ' aj I ^^^Ijj (Jj i ■ La 3_oj^/l L-cSa- ( _ ;r 3 3-alj_»^3j (J^^-" * ^J- 5 

jj-a Jj^* rt (_£JL« i_ojl_ij ^oJ LftJL I -iJJL>> jj Laj *j \1 . ,-."aV1 (jl 

Q^SLj (jl t^-u^j JjJljJ! I mil jj LaJJil I JJt (j I ( _ ;r 3 dJ H (j_o Laj . 4j^j>JI 

4^>-j CjLj JlS j j La * 1 1 I JJt (jl I nj i iiV 1 4-^/1 j i uli L^j J lmj'i i n" (jylll SjLUI 

l_La * laJLLaJLl .j j_t-aJLJl_i (j-uJ-l J-ai J_Lo (j-* i i\ ' -^"aVI £fl i 4j>.jI_}^ La-i 

JjLLaj JJ i a ( _ ;r i^. J^<-«-i (j I i J__JJL>. j»Lc oLaol j JJ>-1 (j' 

lA^jla (jjijjj Jj-aj I i** i j-y^J O^^d^ * '**' "'l' 2 aj Laj 1 ' i— i si _ail 

j7>L«JI djLl^^a ^(Dennis Snower) ^ ^ ■■ xi a (jILtil ->l i^aiaVI 

Lg-ilc j_AjJI J^l CjIjjj^sLljJ ■ " 1 1 a i a j I ' flj g^» i^ii CjI j JL»j j<sJ 4xjjiill 

Cj I J^_t-£3 l_U jjl i>J_A jj-* 3 . JUJ)^ f 1 n «U^dJ Lo (3^J i( " ) J > ^"J 

I <~ U w "tl 'a j U ;ll |jijtx-i (jl (ji-j '"'j' "*'j D^j '' 1 -^"' a> ^' 

.cIjVjjeIII «juk j_o J oLtlil 4j i-uLiU jjjIjGJI ljji=Iy (jlj iiVi^VI 

JLrtlj (jl (j-«)) tjuj)^ i 1 n (J^-^J L<1^ i<' l-J 4^.jJlJLo V i4_LL»_a ^Vjjl J-ul3» 
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ji lii ij^a ^^L«-«JI i aji ' i jLl^- 1 ' ij!" 

^Utill cr^-i i<UiW *LuiVl ^yk. ijJa! jJI I j.* 

■ 2008j-MLO | j.ujLmll CiSo.L*.u bLJI 

J kUL. O ^ "tl 2 ojVl (ji 

Sij^Ja CjLj£.!jG lIIjTi 1 11 Ij^p-i (j-H 1 < "Ij-JI 
(jJI jCUj Jl_3 l-jLc!jG liJpj lu n_£J U 

d 1 .i g-'w JlSj 'j*',^- ' 3 ' d ' " 1 ^- 

IjLjl Li!jTl I II L^jJ . LoLc (j^J Lu£. jl J LUg 

IjLiJLc j-J-i-i i-uj ^.« C ltc-II ijr 3 j^JlJI cLn_u^c 
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. i *1 mi (jj-i-il ^-1 ^Ll^/I (j-* f* 3- 1 (jr^ *^J J ^ C?^- '-"J S^jj^ I 

j-Jbj I J ic l_ iSLj JL3J C ^ J ^ *— ■ "-"^ <j-kL*j m iVI I JL& J-i^l jj JLSj 

. LjjJL>- Ij-uju 4jLo* » i^l 1 11 1 

jLj^j^I Lgj * fl 1 a£ (jt^II i4jJL« <-"lj-II (jIjlLJI (j"n t" JL3 i ( _ T I*JJ I I gj 

(jnjt" JLS '*Li->Ij i-dl^a 3jUJL>. S^jij 4_ii>. i2008 p j fc> « 1 1 

j-uJiJ ^l «L>-Laj j3jjjJI >l ua*jjal (jl si VI I j^a 'j 1 ^ j aa. 

L)' ^JJL2IL*-U-uJ ^ ,j Ulii 1 1 £^L«->JI £^JLX-L<-U jujj^. .(JLl 

I jl^jj . jLjiSLIlj «Li-jJI J -' > ' ^ '^"aVI <_A2j (j-ul ^ja JjjLa-a 

|"*l^j" ' " n ^T^Lh -1 i£ ' ' ^ ' ' ^ ' " CjV JL*_CJ p i ^ ■ A>. 

^,1)1 jJaliell J£ ojsLs t LtJ 1 u\ i^i"°iVLi 1 fl ^" ^,111 jiaUtils . 1 fl j 

(jl wjl 1 I * 1 — tl La * II (j Lc SLai ("h! 1 ^ ^j^' '• Jj^' JJj' * J 

.(j-ILU AUaUI L^j jLgj! ^1 I «j, mi 'i 1c j uJLi jI^Jj ^Li^JI ^LuVI 

(jLa , \l . -v.aVI L^jJJ ^Ll»j (jyjJI (_p3jj-2J! fs^s- SjiUiU i «j I ■ ^ 1 1 ■ *--la 

!Luj/J 4-flJlicJ, I . "<l j \l . ^.".aVI 5Jjj i n II a S i ^1 i^jjj jjl^'tl I JLfli 



t. i i i n t i 



.Jl^-Vl I^uI^jjjI jJilj ol£j_iJI (j^s liWI olj iac (jj^lal 

Lg-uiiLl 4^^l_«j(JI ^-jjl uillj Cj^j iJI J^-«J (jr^ JJ^" 1 ^ I i-t^ 

Lo lilj .<lLoL«JI (_gju^/l (j^j^Lo uli lSLjj_alj LjjjjI ^> ^-^j^^S 

i_4j>-l jJI (jl^ I jl L*j^ j-iSLilJI 5^jSL>JI (ji^- oj^Lj ijlS jjU'tl I ^2j>ui 

\ 'u\ L^j^ t LlcsjI <Li£.l * ' gaJI <fuJL1 ^jj-II O^*-^^ ^ ^-O- 1 tj' I g * n w 

«LaHiil iS^L«j(JI ^lil^j iJI i— fl-« uH (jl 1 1 i ajj i L^la w ' '"~ Sj L^-l3-Ij (jl^ 

Jjj i n 4_ul_uijSLII ^1 1 nlt 4j*jJ1I d ^jl^.tl jjjLiJJ jlSjj (jlj CjIjI j i nlt 

CjLajSL>JI Cj ujja} * i ftj I . ^. 1 1 1 (j^jtJI I j 1 1 J " J L«i j c^3j>JI V Jl ~iX\ 

L^jIjI ulu SLajSL^JI t_JLLaj mJjls-VI oLcliaJiJLa .jlj li^U ^LUa^c 

IjLfli ( _ ;r L«jiJ .j»l «Jl (J LU (j-o CjIjLlLo ^ u: oJ-i fl> ' \) i^tli 

{j\c j»L»JI JLU j^jjj (j IJ L^jlsjG cjUIj^V. ,_p3jjilu cjI o^SL>JI q\ 

.mJjjs.^1 jLua^VI .-.I^IUa 
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jjIjuiJI ^Li ^ «jJ.1 4j iaLj jLaVl j-Uj i^jJ! l^jUIj SjjLlUI 3JUjlII 

^yfl La^OjI ^yll! vZjIjLUI jLalcV! fufcjjl 1 iu JL3 ij^JhJLjj .iZjLaJ^I j 

CjLaJ i_u_a (j-aj • 1 ^'*JJJ ' > 1^-iL^ (jy^-Il 4jLlXLj i d < aj * _}Lc l a ^£Ljj_aV1 
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